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CLEARING HOUSE RETURNS. 
After the considerable improvement in the exchanges which 
has been noted for several weeks, a temporary lull in opera- 
tions is but natural. It is no surprise, therefore, that the 
record for the week ending August 1 should exhibit a decline. 
Furthermore, as the corresponding week last year was a par- 
ticularly active one on the New York Stock Exchange, the 
comparison with 1884 is also unfavorable. Still, the de- 
crease at New York, compared with 1884, is only 1:0 per cent, 
while, after deducting double the value of the share transac- 
tions on the Stock Exchange ($122,976,000 and $151,904,000 
respectively in the two years), there is an increase in the 
exchanges of other origin of 22°6 per cent. 





Week Ending August 1. 


















































1885. 1584. Per Cent. | 1885. | Per Cent 
New York.......... | $50,001,438; $535,503,126 —1°0 | $5 18,434,047 -++-20°8 

Sales of — | 
(Stocks....shares.); (1,992,063) (2,445,112) (—18°5} (2,472,349) (-+-41°6) 
{Ootton....bales.) | (334,000) (272,800) (4-21°4) | (572,700) (+118°4) 
(Grain...bushels)) (32,164,000)) (28,102,000) (-}-14°5) (25,924,090) (-1-4"4) 
(Petroleum..bbis.) | (78,826,000), (102,239,000) {—22°9) (69,551,000)' ¢. +13°7) 
Boston ........ wend $55,701,301 $54,425,177 +723 — $58,542,676) +-10°2 
Providence.....,...! 3,561,700 3,275,900 a 3,767,000, +3°3 
Ba artiora....cccccce} 1,236,374 1,326,099 —6°9 1,445,597 ~—14°6 
New Haven........ 965,660 i 068,750 —9°6 998,637) —4°7 
Portland .:......... 746,374 801,320 —69 S18.475. 47°4 
Worcester ......... T1385? 672,825, +6'l 619,517; —~9°6 
Springfield....... - 620,191 599,088 +35 637,313 21 
LOWE] .cccccscoces 287,060 865,024. —21°4 366,609 —17'1 
Total N. England, $63,833,517, = $62,554,183) +2°1 $67,276,854 +8'3 

| | 
Philadelphia....... | $40,285,742 342,279,623 —4°7 $42,213,922 -~6°0 
Pittsburg...... . — 6,886,803 7,519,841 —8'4 6,853,503 —9'l 
Baltimore......... 0,499,964 11,360,659 —16°4 10,296,038 —13°3 
Total Middle....! $56,672,509, $61,160,123, —73 $59,363,463 —7°7 
Chicago .........+. | $36,403,152 $34,570,671, +5°3 $38,725,630 +156 
Cincinnati .........) 7,294,500 8,118,350, —10°0 7,693,050 ---8°4 
Milwaukee.......... 2,721,783 3,435,651 | —20'S | 2,402,568 —S8'0 
ES 2,556,610 2,428,531! +5'3 2,489,844 +75 
Indianapolis ...... 1,061,031 981,338) +81 1,073,351 +6°3 
Cleveland.......... 1,870,817, 1,603,627; +-16°3 2,086,078 +13°8 
Columbus...... wel 1,129,390, 1,294,325 —12°7 1,140,944 +3°0 
PU enaseddaccece 567,544, 730,640, —271 | 625,471, —65 
Total Western...| $53,004,927, $53,219,133; +-0°7 56,336,936: + O'3 
ne | $12,606,554 $12,320,005 +23 | $13,487,441 +102 
St. Joseph......... 608,105 479,800, 4+26°7 658,911 +312 
New Orleans....... 3,363,370, 3,913,250 —141 | 8,725,341,  —T1 
Louisville.......... 3,502,181, 3,614,620 +52 | 3,422,777) +8'1 
Kansas City...... . | 8,206,811, 3,805,087, —159 | 3,939,955) +112 
Memphis. ......... 580,475, 513,466, +131 | 639,721, +37"4 
Total Southern... $21,167,496 $24,051,178 —19 | $25,874,146, +8'1 
San Francisco..... $10,979,253) $10,818,437) +1°'2 | $9,470,106 +13°9 
i | ; —_ |-——- —— 
Total all .........) 2 $739,259,190 $747,916,180} —1:2 | 766,755,642) +154 








Cutside New York! $209,257,702  $212,413,054| —15 | $218,921,505 +38 

While the weekly figures are valuable as indicating the 
course of current business, the returns for a longer period fur- 
nish a better basis for comparison. By reference to the sub- 
joined table it will be seen that the exchanges for the month 








| 





of July were of pretty large volume (the aggregate being by 
over $162,000,000 the heaviest yet this year), recording an 
excess of 8°5 percent for all the cities, and with New York 
excluded an increase of 7°3 per cent. 























July. | Seven Months. 
1885. 1884. !P.Ct.! 1885. 1884, |P.Ct. 
8 $ ees «ie g 

New York. .... 2,376,524,595 2,179,916,445, +9°0 14,262,705, 754 A ee 
a 316,855,811 258,945,673 4+22°4 1,922,178,506) 1,922,565,216) —0°0 
Providence... 17,915,300 15,5°2,200 +15°1 116,697,100 12%.957,200 —9°4 
trartford...... 8,437,777 8,802,604, —4°1 47,550,800 5%,133,354 —8'8 
New Haven... 4,999,445 5,328,175 -—6°2 31,924,181 33,196,173, —3°8 
Portland... 3,935,423 4,111,908 —43 25,978,549 25,845,762 +0°5 
Vorcester..... 3,329,985 3,536,522) —5'S 21,510,963 23,555,536 —O°5 
Springtield 3,212,941 3,261,962, —1°5 21,425,815 22,590,157, —5°2 
owell Seas 1,753,642 1,936,850, —9'3) 12,91 1,462, 16,771,068 |—190 














Tot. N. Eng. 350,440,127 301,485,594 +19°6, 2,199,986,304, 2,224,617,447, —1°1 











Philadelphia..' 20,258,616 203,690,109 ~—1°2 1,301,730,840, 1,576,887,114'—-17°5 
Pittsburg...... 31,463,435 32,810,202 —44 203,403,767; 306,695,661)—33°7 
Baltimore ..... 49,521,440 51,490,238 —3°2) 344,515,503, 874,647,384 —8'0 

Tot.Middie.., 237,543,991 293,080,639 —1°9 1,849,653,410 2,258,230,159! -18"1 


| 
Chieago........) 189,373,444 179,327,586 +5°6 1,257,879,900' 1,349,600,406| —6°2 
Cincinnati.....) 37,021,250 37,933,850 —2°4) 254,221,350 271,542,200, —6°4 
Milwaukee .... 13,834,663 14,547,341) —3°2 101,607,745, 102,647,322, —1°0 
eee 12,092,539 11,082,119; +9°1 74,748,078) 76,341,338 —2°1 
Indianapolis... 5,087,243 5! 84,853,531 44,241,697 —21°2 
8,965,590) +3°9 57,106,657 61,832, 





























Cleveland .....) 9,319,221 + Y 886) —76 
Columbus. ....| 5,424,893. —-6,190,999'—12°4, 88,635,621 40,312,778) —4 
Peoria .........| 2,968,085 8,035,782! —2°2) 22,036,578 «= 25,864,183|—14'8 

Tot. West...| 275,170,838 285,338,761) +37 1,841,089,469 1,963,882,810| —6°2 
St. Louis......./ 65,690,120  58,720,667/411°9 435,197,899 472,078,571 —7°8 
St. Joseph....) _ 8,355,180 2,662,421) +26°0 20,533,151 22,252,428) —7°7 
New Orleans.. 18,851,000 = 21,672,1083;—13°0 = 207,917,003  273,316,205|—23°9 
Louisville....... 18.826,184  15,979,739-+4+11°5) 127,048,372 182,731,173] —4°3 
Kansas City...| 17,624,566  163678,008! +5°7 121,681,124 93,576,936 t} “0 
Memphis........ 3,224,969 2,364,882 +364) 38,181,674. 33,881,231/+14°4 




















Tot. South...! 127,572,019 118,077,820 +80 


48,340,450 


950,509,313) 1,027,286,547| —7°5 
46,468,314 +-4°0 821,990,837 314,423,085! +2°4 


San Francisco. 








Total all....../3,475,392,320 3,204,359,873 S'S 21,426,028,168 27,821,877,715|—23°0 
Outside N. Y..|1,099,067.425 1,024.446,428 +-7°3, 7,168,220,414) 7,767,940,0481 —8°0 
Our compilation, covering operations on the various New 
York exchanges, is continue | below, the figures now covering 
July and seven months of the current year. 

















July. Seven Months 
Description. | ————————- —————— , osaatiine 
| Par Value| Actual |Aver'ye, Par Value| Actual | 4 ver'ge 
lor Quantity, Value. | Price. or Quantity, Value. | Price. 





Stock—Sh’r's! 7,939,779!) gg0 1:2.948! go-g § 
Value | $735, 209,710 462,118,348; 62°9 


| 

' 
oe \~ 

| 


43,005,635 o ¢ y% 492 R 8) lr do 
8,879,447.250, vote, 548; OFZ 


RR. bonds...| $75,875,100, $44,990,943) 59°3 $284.465,150. €184,104,851) 64°7 
Gov't bonds,.; $1,074,900 1,274,625 118° $9,534,000, $11,273,660) 118°2 
State bonds. | $271,000 S171,413 644 $2,810,400 $1.346,184) 479 


Bank stocks. | £98,300) £98,212 99°0 $568,425) $636,052! 112°1 
Petr'i’m.bbis| 393,226,000) 3379,741,960 96 6-10e 1,9038,775,000 1,571,041,639) S2ter. 
Cotton.bales 1,569,300) $77,732,675 249 53 | 10,487,700 $570.924,015/$54 4 
Grain...bush| 116,271,500 $101,586,126 87 2-5c. 1,040,0 62,723, $3853,533,708) 85e. 








vote eat Beats win sae @ 
Total value! |31087726, 502 15, 828,589,957) 
The returns of exchanges for the five days, as received this 
(Friday) evening by telegraph, show that at all points cutside 
of New York there has been s>me gain over the figures for the 
preceding period. In comparison with 1884 the loss in the 
aggregate is 1°9 per cent, but with New York excluded an 
excess of 7°9 per cent is exhibited. 














Five Days Ending Aug. 7. 5 D’ys End’g July 31. 
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1885. | 1884. |Per Cent. 1885. | Per Cent 

New York.......... | $392,424,247, §418,623,662 63 | $447,013,913, +5°3 
| Sales of Stock (shs.), (978,100)' (1,422,510)! (—39% (1,655,487) (—16°0) 
Boston......... wees} 35,701,01' 44,569,448 +25°0 44,528,108) = _-+8°6 
Philadelphia.. .... 39,632,892, 987,899,243 446 23,629,165, +6°0 
Baltimore. ......... 8,633,889! 9,051,100! —4°6 7,736,604) —13'l 
Chicago.... ........ 38,020,000 33,559,000, +133 29,758,000, +9°4 
NE 12,380,326 12,905,203) —4'1 10,492,049; +63 
New Orleans...... 8,574,624 8,481,938 +2°7 2,882,783: —O'2 
Metal, ...0000000: 550,367,279, $560,089,504/ —1'7 | §578,000,622, +55 
Balance, Country* 2,799,297 44,582,006 —4°0 42,541,021) +17 
Total all......++) 593,166,576) ~ $€04,671,690' —i9 | $620,031,643| +5°2 








| Outside New York  #200,742.52) $186,048,028| 470 | $173.017.730, 448 





* Estimated on the basis of the last weekly return’. 
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THE FINANCIAL SITUATION. 

The improvement in the demand for money noted the 
last half of July is no longer apparent. Bankers’ balances 
_have loaned a little less freely this week than last week, 
at 14 per cent, and the average has been a fraction under 
that figure. Occasionally 2 per cent, and very rarely 1 
per cent, has been recorded. It now appears as if activity 
in money was likely to be deferred. The ruling of the 
Comptroller of the Currency, permitting the silver coin 
taken by the banks for the gold advanced to the Treasury 
to be counted as part of the reserves, causes the cash in 
banks to be unaffected by this receipt of temporarily 
unavailable funds. At the same time, the demand 
for accommodation appeared to be falling off, until yes- 
terday’s bank return reported a recovery again. Thus on 
the 29th of May loans stood at $293,146,200, 
and each week thereafter with one exception there was a 
gain, till July 25 the amount stood at $308,113,200. This 
covers the period of greatest activity at the Stock Ex” 
change, and it seemed by the return of last Saturday, 
when loans were reduced to $306,309,900, as if with the 
quieter movement on Wall Street the demand for accommo. 
dation had slackened. But yesterday’s bank statement, 
showing an increase of $6,543,300 in the item, disproved 
that conclusion. We hear also as the week closes of the 
transfer of two millions in gold from New York to 
Canada, a part of the proceeds of the Canadian loan 
negotiated sometime since in London. If we are to be 
the source of Canada’s supply of gold on that account, it 
may have some effect on our market; but at present it 
seems that until the crops begin to move freely and the 
signs of business revival have increased, any considerable 
improvement in the inquiry for money is hardly probable. 

In London, on the other hand, the cable reports more 
active money, the rate of discount in the open market for 
60 day to 3 months’ bank bills being 1 per cent, against 
about #of 1 per cent last week. This change is in part 
due to the withdrawals of bullion from the Bank of 
England for South America and for the interior, the loss 
this week being over £820,000, and in part also and 
perhaps to even a greater extent to the Exzyptian loan. 
which has caused a temporary withdrawal of a large 
amount of money put up on the subscriptions made, which 
subscriptions amounted in London alone to £105,000,000, 
and including Berlin and Paris to about £200,000,000, 
although the loan was for only £9,000,000. Of course, 
as soon as the awards are made, the deposits will be 
returned to the unsuccessful subscribers, and this cause of 
disturbance to the money market will be removed. But, 
at the same time, it should be remembered that as a 
result of the loan some gold will be required for Egypt, 
and as the drain of bullion for the Argentine Republic 
has already been considerable, and the latest information 
indicates that more will go out on that account, a return 
to the extreme low rates ruling in London does not seem 
to be likely. 

This is a fact of considerable importance as bearing 
upon our foreign exchange market, as the better rates for 
money ruling in London than in New York will have an 
important influence in inducing bankers to seek to place 
their balances abroad instead of using them here. In 
view of this fact it is not surprising that exchange should 
have been firm this week at an advance of half a cent 
per pound sterling. This condition has ruled notwith- 


standing the supply of bills has been a little more liberal, 
there being some on the market drawn against the Cana- | 
dian loan before referred to. Still, there remains a scarcity 
of commercial bills caused by the check to exports result 





ing from the speculation in breadstuffs and cotton. This 
feature cannot, however, long continue, as the free move- 
ment of the new-crop cotton will begin in about a month, 
which must increase materially the supply of sterling. 
The cable also reports a better inquiry in London for some 
of our railroad securities, and this may make itself felt in 
the exchange market later on. 

In business circles the past week has been especially 
uneventful. Summer quietness has prevailed in all de- 
partments of trade, the public being indisposed to run any 
risk by discounting favorable expectations. In the mean- 
time the crops, notwithstanding severe local storms, are 
making good progress. The prospect of to-day is, that we 
shall have the largest yield of corn and cotton ever har- 
vested, and in fact with the exception of wheat all our 
staple productions are in a most promising condition. Yet 
buyers who come into our markets take no more goods 
than will supply immediate demands, the disappointments 
of the past and the uncertainty respecting Congressional 
action on financial questions, making the hand-to-mouth 
policy the only wise one. Perhaps, also, the diversion 
caused through the prolonged preparations for the obsequies 
of General Grant has tended somewhat to depress trade the 
last two weeks; for taking clearings as a guage, there seems 
to be some decrease during that period. It should be said 
however, that this loss in clearings is only to a very small 
extent in mercantile transactions, being the result chiefly of 
a natural reaction in the speculation which has been in 
progress at the New York Stock Exchange, a kind of spasm 
of activity having been experienced there during and imme- 
diately following the negotiations between New York 
Central, the West Shore and Pennsylvania railroads, and 
which has now in great measure subsided. Taken as a 
whole, the clearings still seem to afford good ground for 
hope. This is more obvious from the monthly aggregates 
which are a much safer guide than the weekly figures, toa 
correct judgment. This week we have made up these re- 
turns to the first of August, and the following is a sum- 
mary of the statement for this year and last year. 


Clearings Total Ail. | Clearings Outside New York. 











‘Pr Ct | 1885. 1884. (Pree 
{ 








} 

| 3 é re S | 
January....! 3,312,947,658, 4,624,182,754 —28°3, 1,127,570,062 
February ...| 2.773,493,952 4,023,766,826 —831'1| $73,317,315 
2,988,084,408, 3,968,316.018, 24-7 975,326,489 





% | 
1,241,508,067 —@2 
1,056,022, 888 —17'3 


March.... ..' 1,093, 160,880 —10°S. 
April. ......) 2,901,639,088, 4,060,945,262 —28°5, 1,033,650,345  1,158,615,034'—10°8 
EEA | 2,998,505,478, 4,533,409,554|—33°9, 1,000,668,195 1,204, 194.431 /—16°8 
SSR at 2,975,935.264 3,406,906,425|—12°6) 1,053,629,583 1,010,192,320) 4+4°3 
July . 8,475,392,820 3,204,859,873) +8°5  1,099,067,425 1,024,446,425) +-7°3 





Total 7 mos. 21,426,028, 168 27,.821,877,715! —23°0 7,163,220,414 7,737,910,048} -8'9 








This is certainly an encouraging exhibit, as it shows 
a pretty constant growth during the year against a loss in 
1884, though the increase has not been uniform from 
month to month. 

Good progress is reported to have been made during the 
week toward perfecting the arrangements entered into be- 
tween New York Central, West Shore and Pennsylvania 
Railroads. We look upon this as the most satisfactory event 
of the year thus far. We do not mean, of course, that it 
creates any new business or changes in any degree the 
commercial outlook, but that it removes a chief obstacle 
to the harmonious action of the trunk lines, that it stops 
a frightful waste of capital which was in progress, and 
relieves greatly the prevailing distrust which was under- 
mining confidence in all railway property. We are glad 
to know, therefore, that nearly two-thirds of the West 
Shore bonds have already been deposited, that they are 
being brought in as rapidly as could have been anticipated, 
that the South Pennsylvania matter is sure to be arranged, 
and in a word that the plan as heretofore marked out will 
be fully executed. Some discussion has arisen as to the prob- 
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able market value after issue of the new West Shore guar- 
anteed bonds, opinions ranging from 80 to over par. As 
it is a very long bond, those who think with us that the 
guarantee of the Central will put it above doubt, cannot 
fail to believe that it will be in request as a favorite invest- 
ment for trust funds; and, if so, must command a high price. 
The Government monthly statements of revenue, dis” 
bursements, public debt and cash holdings have been 
published this week, and they show a decided gain of 
strength, so far as net gold holdings are concerned, as a 
result of the July ‘Treasury operations. That is to say, 
notwithstanding the very large disbursements for interest, 
the net gold in the Treasury has increased since July Ist 
about 6 million dollars and is now 26 million dollars over 
and above the 100 miilion legal tender reserve. All this 
on its face is very satisfactory. It is easy, too, to accept it 
as proof of the independent strength of the Treasury, 
until one analyzes the month’s operations. But taking a 
closer view of the figures this latter impression is changed 
to some extent, for it is found that the gold increase has 
been secured (1) by exchanging with the banks 6 millions 
of subsidiary silver for 6 millions of gold, and (2) by 
retaining in the Treasury the month's surplus revenue. 
In other words, if the Government had received no aid 
from the banks, and if it had used its surplus revenue in 
redeeming bonds instead of leaving it idle in the Treasury 
and thus adding that amount to its already large accumu- 
lations (a process which would be very disturbing to 
commerce if business were active, and evidently has a 
limit), the Treasury exhibits would have shown a net loss 
of 2} million dollars instead of a gain of 6 millions. 
Thus we see that these figures not only afford no justifi- 
cation for the opinion formed from a hasty examination, 
but actually disprove the assertion of those bank officers and 
others who have been claiming that the Government could 
have kept up its gold reserve without outside assistance. 
Further illustration of the same truth, if one jesires 
it, is found in a retrospect of these special features in the 
Treasury operations for the last three months. Without 
encumbering our columns with the details, it is sufficient 
to say that since May 1 the Treasury holdings of legal ten- 
ders have decreased 4} million dollars (which is the same 
as the loss of the same amount of gold), the surplus reve- 
nue has been about 20 millions and the net gold holdings 
(after deducting the 6 millions received from the banks) 
have increased only about 2 million dollars. If, therefore, 
the surplus revenue had been used instead of accumulated 
and the legal tenders had been kept the same as they were 
May 1, and no aid had come from the banks, the net gold 
held by the Government would have been reduced almost 
five millions below the 100 million legal tender reserve. It 
is scarcely necessary to add anything more on that point. 
All this, however, only indicates the real situation the 
effort to introduce a silver currency has brought the coun- 
try to. Previous administrations have protested against 
the policy without exception, and finally the catastrophe 
becoming inevitable, was deferred through the temporary 
expedient of furthering the issue of silver certificates by put- 
ting a premium on them, and so vitalizing the stock of silver 
dollars. It was fully known to the Treasury Department 
as well as to every thinking man when this expedient was 
adopted that if continued it would prove merely a boom- 
erang sure to plague their successors; and yet they cannot 
be blamed for a make-shift which the action of Congress 
seemed to render necessary. Nor can the present Admin- 
istration be blamed for difficulties it thus fell heir to; it 
rather deserves great credit for the skill it has displayed 
in meeting and for the time being averting a crisis which 
when it entered upon its duties seemed so certain to over: | 





whelm it. The good effect of the policy it has pursued of 
stopping this silver certificate business and not paying 
them out, is well seen in the following statement of the 
kinds of money in which the payments of customs receipts 


at New York have been made each month this year. 
MONTHLY RECEIPTS OF CUSTOMS DUTIES AT NEW YORK. 








| Payments made in* 
‘Total duties $$ —___________— 


—_— _——— 











received. io «4 | Gold Silver 
| — Cm |. atiaei certificates. | certificates. 
1885. | $ z & $ 8 
January........- , 10,298,891 119,000 | 3,253,000 2,729,000 4,179,000 
Jan: p’centages 100°0 *2 31°6 26°6 40°6 
February........| 10,456,966 84,000 3,697,000 | 3,291,000 | 3,378,000 
Feb. p’centages | 100°0 o's 35°4 815 32°3 
March.... ...... | 11,278,971 77,000 2,821,000 | 4,482,000 | 3,888,000 
Mar. p’centages| 100°0 o7 25°0 39°38 345 
"Seep | 9,977,571 | 91,000 1,946,000 | 3,813,000 4,120,000 
Ap'l p’centages., 1000 | 0-9 19°5 38°83 41°3 
GE 9,519,474 | €9,000 1,786,000 4,087,000 3,585,000 
May p’centages 1000 =| c's | 188 | 43°0 37'4 
TOME woe we. «. 9,637,321 66,000 3,211,000 =: 3,072,600 3,275;000 
June p’centages 100°0 o7 33°3 | $2°0 84:0 
Se pe 11,717,836 93,000 5,408,000 | 3,428,000 2,790,000 
July p’centages 106°0 ors 46°2 20°2 23°8 











_* These pay ments do not include amounts paid in silver dollars, which 
reach only a few thousand dollars for the whole year. 





This shows us that silver certificates in July represented 
less than 24 per cent of these payments, whereas in 
January they were over 40} per cent, and in April 414 
per cent. ‘These few figures indicate better than anything 
else could the greatly improved condition of the Treasury 
under its new management. 

The stock market has been comparatively quiet during 
the week, but in general with a strong undertone. There 
have been but few new facts or rumors affecting prices, 
though the statement is revived that negotiations are in 
progress for a settlement of the differences between the 
Western Union and the Baltimore & Ohio Telegraph 
Companies. It is said that nothing final will be done until 
the return of Mr. Garrett in September. It is impossible 
to say what these rumors mean, and yet it is equally 
impossible to see how Western Union could afford to pay 
the Baltimore & Ohio what it would have to ask for its 
lines; for even then the Postal and the Mackay & 
Bennett cables would be in opposition just the same. 
Early in the week Union Pacific was sharply depressed 
on the appearance of the traffic returns for June showing 
a decrease in net earnings, but there was a subsequent 
recovery on the explanation that the increased expenses 
for that month were the result of outlays for construction 
and repairs. Central New Jersey has again been in demand, 
some say for purposes of control. Lackawanna yielded 
to the pressure of free sales based upon the unsatisfactory 
condition of the coal trade, the operators failing to 
agree upon a restriction of the output for this month. The 
stocks of the granger roads have felt the influence of the 
improvement in the prospects for traffic this fall, and the 
shares of Southern roads have advanced for the same 
reason. One feature this week has been the rise in the 
low-priced properties, such as Denver & lio Grande, the 
Nickel-plate stocks, Colorado Coal & Iron and the Wa- 
bashes, indicating purchases by outsiders merely for 
speculation, and probably in the hope that with the im- 
provement in the more substantial stocks the debris of 
the market will also be favorably influenced. The shares 
of roads im the Northern Pacific system, and particularly 
Oregon & Trans-Continental, were active and higher in the 
early part of the week, the latter being affected by reports 
of preparations for funding the debt. 

Union Pacific figures for June, referred to above, require 
to be analyzed in order to be fully understood. The offi- 
cial statement reports gross of $1,955,396 this year, against 
$1,739,453 in June, 1884, an increase of $215,943; and 
net of $400,480, against $518,878, a decrease of $118,398. 
Thus the loss would appear to be owing entirely to increased 
expenses, Lut the comparison is not correct, and we regret 
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to say that the actual loss is much heavier than here 
indicated and is the result both of smaller earnings and 
larger expenses. When Mr. Adams entered upon the 
duties of President of the road in June, 1884, he found 
that “ certain accounts, properly chargeable against income, 
“the greater part of them of long standing,” were 
being carried on the books of the company, and 
by his direction they were charged against the 
income of the first half of the year, covering the 
time when the old administration was still in control of 
the property. Accordingly an amount representing these 
accounts was deducted both from the gross and net earn. 
ings of that half year. The proper explanation was made 
at the time, and the matter passed out of mind. But now 
it is found that in using the monthly figures in comparison 
with those of this year, the amount charged off has not 
been evenly distributed through the six months of last 
year, but the whcle sum of $444,386 taken out of the June 
totals. Obviously as the charges were “of long standing” 
they cannot fairly be counted against June solely or even 
chiefly. And the effect of so counting them is, that on 
gross and net earnings alike the company compares with 
totals for last year nearly $450,000 below their actual 
amount. Adding on the $444,386 to make the comparison 
correct, we find that gross earnings in June, 1884, were 
$2,183,839, while now they are only $1,955,396, or $228,- 
443 less; that the June expenses last year were $1,220,575 
and this year were $1,554,916, or $334,341 more; and 
that the net of $963,264 for 1884 compares with only 
$400,480 in June, 1885. So the actual loss in net 1s 
$562,784, instead of $118,398 by the company’s state- 
ment. With this alteration, the following is a comparison 




















for six years. 
; } } ‘ 
UNION Paciric. | 1885. | 1884. | 1983. | i882, 1881. | 1880. 
Tune. oe z Po. te : 
Gross earnings....._ 1,955,396) 2,183,839] 2,273,598! 2,458,812) 2,811,646) 2,547,202 
Operat’g expenses. 1,554,916) 1,220,575, 1,168,672) 1,110,216) 1,453,528) 833,902 
Net earnings.....| 400,480} 963,264) 1,104,926! 1,348,596! 1,358,118) 1,713,300 





Jan. 1 to June 30. 
Gross earnings..... 11,224,530) 10,993,817 12,969,723) 13,396,954 12,536,560) 11,457,254 
Operat’g expenses. 7,949,844 7,634,093) 6,843,670) 7,435,140. 7,202,719) 5,677,904 





Net earnings..... 3,274,686) 3,359,724) 6,126,053) 5,961,844) 5.243.841| 5,779,330 
Thus the June net has steadily declined since 1880, 
and is now only $400,480, against $1,713,300 in that 
year. Inthe years prior to 1884 the monthly proportion 
of the year’s taxes was not included in expenses, so that 
this operates to the disadvantage of the present and 
last year, but, as nearly as we can determine, the difference 
on that account for the month is no more than $70,000. 
The feature of most note in this record for six years is the 
extraordinary rise in expenses, whicli now amount to 
nearly 80 per cent of the earnings. In reviewing the May 
figures, showing a somewhat smaller ratio of expenses, we 
remarked that it seemed scarcely credible that things had 
arrived at such a pass that the road would permanently 
require 70 per cent of earnings to carry on operations, 
and the explanation is now vouchsafed that heavy 
renewals and other track work are being prosecuted this 
year in May, June, July and August, which were formerly 
done in the autumn months. 
The following statement, made up from returns col. | 
lected by us, exhibits the receipts and shipments of 
gold and currency by the New York banks during the week. 














Received by | Shipped by Net Interior 


Week ending August 7, 1885. 
\N. ¥. Banks.|N. Y. Banks.| Movement. 











NL GCE ROR | $1,091,000 | $609,000 |Gain.. $482,000 
PEE a cnncnccescncceseccccouscoccoeseres eR te bee | *2,000,000 | Loss.. 2,000,000 
Total gold and legal tenders.. al $1,091,000 | 2.809.000 _ Loss. .31,518,000 








* To Canada. 
The above shows the actual changes in the bank hold- 
ings of gold and currency caused by this movement to and 





from the interior. In addition to that movement the banks 
have lost $1,000,000 through the operations of the Sub- 
Treasury. Adding that item to the above, we have the fol- 
lowing, which should indicate the total loss to the New 
York Clearing House banks of gold and currency for 
the week covered by the bank statement issued yesterday. 





Week ending August 7, 1885. Into Bunks. |Out of Banks.| Net Change in 





Bank Holdings. 
Banks’ Interior Movement, asabove!| $1,091,008 $2,609,000 |Loss. $1,518,000 
Sub-Treasury operations............ 6,060,000 7,000,000 |Loss. 1,000,000 








$9,609,000 (Loss. $2,518,000 
The Bank of England reports a decrease of £820,718 
bullion during the week. This represents £152,000 sent 
abroad and £668,718 to the interior. The Bank of France 
gained 2,023,000 francs gold and 502,000 francs silver. 
The Bank of Germany gained 1,031,000 marks during the 
week. The following indicates the amount of bullion in the 
principal European banks this week and last year. 


Total gold and legal tenders....| $7,091,000 












































August 6, 1885. August 7, 1884. 
Gold. Silver. Gold. Silver. 
2 z& & z 

Bank of England ...... + |20,944,095| cocccecces- 23,869,509) ..nc.c0e -a0e 
Bank of France ..... .«-- 46,392,066 | 43,349,417 | |41,994,145/40,759,670 
Bank of Germany .... ... 7,475,075/ 22,425,225)! 7,609,250!22,827,750 
Total this week .......... 79,711,236 65,774,€42)|73,272,904|63,587,420 
Total previous week .. ../80,438,176,65,716,03¢ || 73,776,393/53,595,382 





The Assay Office paid $109,577 through the Sub.Treasury 
during the week for domestic bullion, and the Assistant 
Treasurer received the following from the Custom House. 
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Oonsisting of— 
Date. Duties. siasi U. 8. Gola | Silver Cer- 
: Notes. Oertific’s. tificates. 

July 31. $305,784 74 $1,000) $161,000 $47,000 $97,000 
Aug. 1 218,285 52 2,000 132,000 32,000 52,000 

. @ 602,632 77 4,000 213,000 212,900 167,000 

s - << 761,205 33 3,006 388,000 219,000 150,000 

“« 5 534.752 52 1,000 192,000 261,000 79,000 

“« 6 428,530 23 2,000 116,090 210,000 102,000 

Total.| $2,851,'92 11) $13,000)$1,202.000) $990,000) $647,000 














NORTHERN PACIFIC'S LATE FISCAL YHAR. 


Northern Pacific securities have latterly been strong 
and active, and it is argued that this is because of an 
improvement in the outlook for the property—that the 
company has passed the period of diminishing earnings, 
and that henceforward better returns may be expected. 
It was even stated that July might be expected to inaugt- 
rate the new departure, but the return for that month 
which has just been received shows that the company is 
still running behind its gross earnings for last year, though 
the loss now (only $22,706 for the month) is hardly more 
than nominal, whereas in the earlier months it was 
very heavy indeed. 

It is certain, too, that the accounts for the late fiscal 
year will prove more favorable than anticipated—not 
more favorable than was predicted at the beginning of the 
year, but better at any rate than seemed possible towards 
the close of the year, when month after month rolled up 
a big loss as compared with 1884, and the outlook 
appeared very discouraging. ‘The fiscal year ended the 
first of July. The accounts for the twelve months have 
not yet been written up, the annual report not being 
due till late in September. But in view of the great 
interest attaching to the road’s affairs—particularly at 
this juncture—we have thought it desirable to forestall, if 
possible, the official exhibit of the year’s results. For the 
first half of the year we have, of course, the company’s 
own statement. [or the remaining six months we have 


authentic figures of the earnings, accounts, and general 
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transactions for each month separately. By aggregating 
these and adding the result to the total for the first half 
of the year we get the totals forthe year complete. There 
may be some slight differences when the figures are 
officially compiled, but there can be no doubt that in all 
important particulars the statement thus prepared will be 
found correct, and the annual report anticipated by nearly 
two months of its official declaration. 

Beginning with the company’s financial condition, it can 
be said that the Northern Pacific is now in comparatively 
easy circumstances. Current liabilities cannot be large or 
pressing. The company has had the proceeds of the three 
millions second mortgage bonds issued during the year at 
its disposal, and, besides, has reduced its supplies on hand 
from $2,122,492 on June 30, 1884, to $1,413,057 on June 
30, 1885, putting $709,435 of net earnings at its com. 
mand to use for other purposes. There has been consider. 
able new construction done—$3,421,915 during the twelve 
months—but for this we may consid:r the new first mort- 
gage bonds issued to have been available. The gross 
total of these first mortgage bonds was increased to 
$43,403,000 on July 1, 1885, from $40,278,000 on 
July 1, 1884, or $3,125,000, but the increase was 
offset to the extent of $365,000 by bonds purchased 
for the sinking fund, making the net increase only 
$2,760,000. <A year ago the floating debt amounted to 
only $2,465,984 net, and with the sale of second mortgage 
bonds and the intrenchment on the stock of supplies, it 
is easy to see that the current liabilities cannot be very 
troubiesome at the present time. A further corroborat- 
ing circumstance is the fact that the charge for “general’’ 
interest account is no longer what it was—indeed, in June 
there was a credit (instead of a debit) to this account. To 
show the changes in the company’s bonded debt during 
the year, we have prepared the following table. 


—_ 2+ ene eee 





Northern Pacific Railroad. | June 30, 1885. | June 30, 1854. Inc’se ov Dec’se. 

















General 1st mort. bonds....... | $43,038,000 $10,278,000 Inc. $2,760,000 
General 2d mort. bonds........ 18,857,000 15,857,000 Inc. 8,000,000 
Mo. Div. & P. d’ O. bonds...... 5,473,500 5,500,400 Dec. 26,200 
Dividend certiticates .. ....... 4,640,821 | GIR... La cncpeweseesseeses 

Total interest-bearing dedt.| $72,009,321 | $66,276,221 Inc. $5,733, LOO 
Annual interest on same.... .. 4,320,559 | $,976,573 Inc. $43,986 
Preferred stock outstanding..| $88,610,584 | $39,807,068 Dec.#1,196,494 
Supplies on hand ... ........... | $1,413,057 | $2,122,492 Dee. $709,435 





It will thus be seen that the total interest-bearing 
funded debt has increased $5,733,100 during the twelve 
months, the annual interest on which increase is $343,986. 
At first sight this would seem to mean an addition to that 
extent to the interest charge in the new or current fiscal 
year, but that is only partially the case, since a portion of 
the increase has already appeared in the late year’s 


accounts. We have included in the table a line 
to show the change in the company’s preferred 
stock. T'his stock is being gradually reduced through 


sales of lands, in the purchase of certain of which it is 
available at par, and in the last twelve months we see that 
the reduction was as much as $1,196,484. In that fact, 
we have one of the elements of strength that the stock 
has displayed. It would appear, too, that most of the 
sales are made in this way, for while during the twelve 
months 345,875 acres were disposed of, for $1,689,078, 
and the amount of sales including town lots reached 
$1,704,483, the receipts in cash were but $482,887, and in 
stock $1,196,484. It may be well to mention here that 
besides the actual redemptions already made, there is also 
$1,192,200 of deferred payments on account of land sales 
a plicable to the retirement of preferred stock, and $1,245 ,- 
298 more applicable to the cancellation of Missouri Division 
and Pend d’Oreille Division bonds, and $798,385 applic. 
able tothe retirement of the general first mortgage bonds. 





Turning now to the income account, we find that in 
June, though gross earnings declined as much as $130,616, 
net actually increased $28,992, owing to a heavy reduc- 
tion of expenses, and this better showing for that month 
helps somewhat to make the result for the year more 
advantageous to the company than previously seemed 
possible. ‘Taking the twelve months together, gross earn- 
ings have diminished $1,369,425, which was offset to the 
extent of $968,724 by a reduction in expenses, leaving 
the loss in net $400,701. This loss in net, coming at a 
time when interest and rental payments were being greatly 
augmented, was particularly unfortunate, and accounts for 
the fact that instead of a surplus of over a million dollars 
as in 1883-84, there is in 1884-85 no surplus at all. The 
loss in earnings, as expected, was chiefly in the passenger 
department, which reports a decrease of $1,161,377; but 
freight also fell off $419,101, and $24,503 more loss followed 
on express and miscellany. The redeeming feature was a 
gain in mail earnings of $235,556. Annexed is a state- 
ment showing gross and net earnings in the two years, and 
an itemized account of the charges against the same. 
Besides the result for the full vear, we also give the 
exhibit for each half year separately. 





f 
Northern Pacitic | 6 mos. end. Dec. 31. | 6 mos,end. June 30.| Total Fiscal Year. 


Railroad. ne 














1884. | 1883. | 1885. 1884. | 1884-5. | 1883-4. 
ee BE EE AE $ 8 $ 

Gross carnings..../ 6,627,719) 6,617,990, 4,606,431) 5,985,585] 11,234,150) 12,603,575 
Ope: at’g expenses 3,268,150) 3,696,714 2,685,651) 3,225,811) 5,953,801/ 6,922,525 


| 


’ 
































Net earnings..| 3,359,560) 2,021,276) 1,920,780) 2,759,774! 5,280,349! 5,681,050 
Chorges against | 
earnings. 
Rentals— 
St. P.& No. Pac; 256,127 , 209,203 465,330; } 
Manitoba road.. 10,355 10,669 21,024 | 
Minneap. Union 10,529, 25,189 35,718! > 412,401 
No. Pac.Term’al 25,877, 33,696 69,073) | 
Branch roads...| 87,615, 264,539 852,154) J 
ee ee | 158,825) 88,676, 242,501! 255,229 
Interest on debt..) 2,025,324) | 2,098,625, 4,128,949 3,585,088 
General interest... 63,239! *24,748 *21,200) 318,284 
Sinking funds... .| 22,592) «27,784 50,376 3,931 
Total......sses. 2,660,283; | 2,668,633 528,016) 4,524,883 
Surplus........ | 699,256! df 747,853 def 48,567: 1,156,167 
* Credit. 


The deficit in meeting charges is therefore only $48,567. 
Compared with the surplus of $1,156,167 in the previous 
year, such a showing of course is unsatisfactory, but 
compared with the deficiency that seemed in prospect 
only two months ago it is quite encouraging. This deficit 
it should be remembered, is on the basis of earnings 
derived from traffic alone. The miscellaneous income has 
not been very large heretofore, but even if it should 
amount to no more than was realized from that source fn 
1883-4 ($78,870) it would be sufficient to wipe out the 
above deficit, and leave a small surplus. The result of 
the year’s operations thus is that the company just about 
comes out even. Its earnings have diminished, and its 
charges increased, but the board has managed to make 
both ends meet. One item in the above statement shows 
strikingly the difference in the road’s position in the two 
years. In 1883-4 it was carrying a tremendous floating 
debt and its affairs were in a critical condition. As 
a result, the payment on account of general interest 
in that year reached as much as $318,284. In the 
late year such had been the relief granted by the issue 
of second mortgage bonds that the debit of $318,284 on 
general interest account was changed into a credit of $21,- 
209—a difference of $339,493. That explains, too, in part 
the very heavy increase in the charge for interest on the 
funded debt—from $3,535,038 in 1883-4 to $4,123,949 in 
1884-85. To over half its amount the increase represents 
merely a change of floating into fixed indebtedness. The 
increase in the payments for rentals has also been heavy, 
the total reaching $933,299, against $412,401 the year 
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before, chiefly by reason of the liabilities assumed on 


account of the St. Paul & Northern Pacific and the Oregon | __ 


Trans-Continental branch ‘lines. With all this, however, 
the company’s net earnings, as we have seen, have fallen 
but little short of meeting the augmented burdens. 

But will not the charge be still heavier in the present 
year? Undoubtedly it will. The interest per-year on 
the funded debt outstanding tie Ist of July, 1885, is 
$4,320,559. The amount actually paid in the late year 
was $4,123,949. Here is an addition of $196,610. As 
to the requirement for rentals, it is difficult to say what 
the call for the St. Paul & Northern Pacific will be, as 
that road is operated for a certain percentage of earnings, 
and the rental therefore varies as the earnings do; but in 
the case of the branch roads (Oregon Trans-Continental 
lines) there would seem no doubt of a decided increase 
in the rental over that paid in the late fyear. 
In the report for 1883-84 President Harris said that 
the maximum interest for which the Northern Pacific 
would become liable, with the completion of the last 
of the branches, was $603,540; and when the full 
amount of the sinking fund charges became payable, the 
total annual liability would be $704,130. In the late 
year the rental actually paid by the Northern Pacific on 
that account was $352,154—paid in monthly instalments, 
the later of which were very much heavier than the earlier 
ones. lence there is room ultimately for an increase of 
$352,000 in that item. As the charge per munth has now 
for three months been $50,871, or at the rate of $610,452 
per year, it would seem safe to assume a charge of at least 
that amount for the current twelve months, which would 
give an increase over 1884-5 of $258,000. Adding to 
this the $196,610 increase in interest called for on the 
funded debt, we get a total increase in charges on these 
two items of somewhat over $450,000. In that amount 
consequently net earnings must increase in the year just 
begun, to make them sufficient to take care of the charges. 


Northern Pacific, however, is not held alone on its present” 


prospects. It is to the future that its promoters chiefly 
look. ‘They place their expectations on the immense land 
grant that the company possesses and on the grand possi- 
bilities of the country through which the road runs. 
Besides, they also think that the promise is good for some 
immediate gain in earnings by reason of the large crop 
yield along the company’s lines. 








THE GROWTH OF OUR RAILROAD SYSTEM. 

Now that authoritative statistics as to the construction 
of new mileage in 1884 are furnished, the figures of 
the country’s progress in this direction are again exciting 
much attention. It appears that during 1884 the con. 
struction of new mileage had so far declined that less 
than 4,000 miles all told were built—the net “annual 
increase’ during the year. according to Mr. Poor having 
been 3,925 miles, and the actual new construction 3,977 
miles. In 1883 the net increase was 6,741 miles, in 1882 
11,568 miles, in 1881 9,796 miles, and in 1880 6,886 
miles. And thus it will be seen how important has been 
the falling off in this branch of industry in recent years. 
As compared with 1882, the year of heaviest increase, the 
addition of new mileage now is only about one-third ‘what 
it was then. To show the yearly increase since 1860, in 
which period the mileage of the country has risen from 
28,789 miles to 125,379 miles, we reproduce the following 
figures from Mr. Poor’s introductory to his volume for 
1885, just issued. Besides giving the increase for each 
year we also give it in five-yearly periods, which enables 
one to form a better idea of the varying character of tle 
growth in the different eras. 














[VoL, XLI. 
j , | 
Year. Miles | Increase. | Year. | Miles Increase. 
end of yr | end of yr 
___ Senet 30,635 1,846 | 187B.......005 oe | 70,268) 4,097 
REE? 31,286 651 iii wininkcat | "72,885, 2,117 
~° RREDE 32,120 834 | 25,541 
_ SRRERRINNES 33,170 1,050 | RCI | 4,006 1,711 
BOGE... .cccceoee 33,908 738 ae | 76.808 2,712 
| en Cc. ao, | 79,088, 2,280 
Sees «$5,085 1,177 RDI ec deat <xines | $1,717 2,629 
a 36,801 1,716 Penni ittinilicn «$6,463 4,746 
BGs isocdacenss 39.250 2,449 | 14,078 
~ aaa 42,229 2,979 [SERRE eogs: | 93.319 6,386 
SES 46,844 4,615 | 1881......0000.... 103,145; 9,796 | 
| = ened EE iene call (114.713) 11,568 
ics icunsiaai $2,914 6,070 Mia ini betwaks (121,454) 6,741 
iii oc il 60,293 7,379 a ciiehiicibiiasintas 125,379 3,925 
WR taissucickas 66,171 5,878 38,916 





The changes and fluctuations from year to year are here 
clearly indicated, and they mark the coincident develop- 
ment of our general industries. During the progress of 
the civil war very little of course was done in extending 
the railroad system, and from 1860 to 1865, therefore, only 
5,119 miles were added to the country’s “iron highways.” 
With the conclusion of that strife the building of new 
roads, as all will remember, became the distinctive feature 
of the times. All our energies apparently were bent to 
secure that object, and it seemed as if we could not go 
fast enough. Consequently, in the five years from 1865 
to 1870 there were 12,936 miles added, and in the five 
years to 1875, 25,541 miles more, or 38,477 miles in the 
decade following the war. 

Then came the re-action, and with it the realization that 
we had built in excess of our needs—that the country’s 
industries could not fully use the mileage that had been 
provided. So, thereafter, we went more slowly. From 
adding over 7,000 miles a year, we came down to 
less than 2,000 miles, and in the five years to 1880 the 
increase in mileage reached only 14,078 miles, against the 
25,541 miles in the previous five years. The difficulty 
about the excessive mileage proved, however, to be only 
temporary, though most were inclined to believe it would 
continue for a long time. The country quickly grew 
up to the new mileage, and supplied business for it 
all; and when people began to realize that fact, and 
jnvestors found that the capital they had regarded as irre- 
trievably lost was yielding a return, the revulsion of feel- 
ing against new railroad enterprises disappeared, and with 
the resumption of specie payments, and the stimulus this 
gave to all branches of trade, capital was once more 
turned into the same old channels, and in greater volume 
than ever before. The result is seen in the addition of 
38,916 miles in the five years ended with 1884, or but 
little less than was built in the whole of the previous 
ten years, including the period of exceptionally heavy 
construction in 1870, 1871 and 1872. 

It is therefore not at all surprising that we should again 
have got down—be forced down perhaps we should say— 
to a policy of moderation, and that 1884 should show an 
increase of less than 4,000 miles, as already said, against an 
average of over 8,700 miles per year in the four years 
preceding. In the later speculative era we were more 
reckless than in the former era. Parallel and competing 
lines were built without number, and with litile regard to 
consequences. But that is an ordinary, every-day topic 
now, and we need not dilate upon it. The effect upon the 
lines more immediately concerned we are also familiar 
with, and new illustrations appear almost every week. 

. There is one feature of the situation, however, that does 
not always appear to us in its full significance. We refer 


to the extent of change involved (in its bearing upon all 
industries) in the transition from the high and abnormal 
level of new construction of 1880 to 1883, to the present 
comparatively low level. Onthat point Mr. Poor makes some 
Referring to the fact that in the 


striking comparisons. 
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five years ended with 1883 the addition of new | 
reached about 40,000 miles, he asserts that the average 
cash cost of this new mileage was at least $30,000 per 
mile, involving an actual expenditure of certainly $1,200,- 
000,000 in these five years, or an average annual ex- 
penditure of $240,000,000. In 1882, the year of largest 
addition, we constructed over 11,500 miles, which on that 
basis involved an expenditure of nearly 350 million dol- 
lars. In 1884, however, we built only 4,000 miles, whose 
cost, Mr. Poor says, could not have exceeded $20,000 per 
mile, and perhaps not over $15,000 per mile, involv- 
ing only a gross expenditure of between 60 and 75 
millions. Comparing this with the 350 millions spent in 
1882, one can readily see what important consequences have 
followed the contraction in this one single branch of industry. 

To further enforce the significance of the change we 
have been passing through, Mr. Poor finds that his statis. 
tics show that whereas in 1883 the tonnage moved (actual 
tons handled, not tons one mile) increased 40 million tons, 
in 1884 it decreased 10 million tons. Put in a different 
way, and allowing $25 as an average value per ton of 
the merchandise moved. there was an increase in the value 
of the tonnage handled in-1883 of 1,000 million dollars, 
while in 1884, on the other hand, there was a decrease of 
250 million dollars. All the great interests of the country, 
Mr. Poor says, were conducted on the expectation that the 
1,000 millions increase shown in 1883 would be repeated 
in 1884, and in a failure to realize that expectation, and 
experiencing instead a loss of 250 millions, he finds a 
potent cause for the distrust, disaster, and disappointment 
that have characterized business affairs. 

Referring to the circumstance that a good part of the 
forty thousand miles of road constructed during the last 
five years was built for speculative ends, the West Shore 
and Nickel Plate are adduced as the most conspicuous 
examples of that class of ventures, and then Mr. Poor 
truthfully remarks that “the general demoralization which 
‘‘has prevailed in railroad circles is due more to the con- 
“struction of these two, and to the ill fortune which 
‘‘attended them, than to any other cause, or it may besaid 
‘to all other causes.” But Mr. Poor goes one step further, 
and seeks to find a reason for the introduction of these 
roads, and here we cannot follow him. He says that 
although they “seemed to be the occasion of the great 
“catastrophe of 1883 and 1884, the real causes had been 
“long at work in the wonderful success of signal 
“instances of ‘watering,’ of which the Pacific lines, the New 
“York Central and Lake Shore are striking examples.” 

This conclusion is rather strained. We even doubt 
whether many persons can be found who will see any con- 
nection between the two events. Mr. Poor loses sight of 
the fact that “water” cannot make a road either prosper- 
ous or the reverse. No matter how much of it is injected 
into a property, it cannot add a dollar to earnings or 
income, or in any way enhance the value of the shares. If 
Lake Shore instead of 50 millions stock had had 100 millions, 
and the Central instead of 90 millions had had a capital of 
180 millions, their earnings would have been just the same 
—no larger, no smaller—their expenses would have heen 
the same, and in noimportant particular would there have 
been any difference. The idea that there is any connection 
between a large or small capital and the rates of fare and 
freight that a railroad will:charge, such a favorite theme 
with anti-monopoly orators formerly, has long since been 
exploded. 

We are no advocates, as is well known, of stock watering, 
and in many cases consider the practice wholly indefensible, 
but that should not blind us to the fact that in most, if not all 





instances, the fortunes of a property are in no way afiected 


thereby. The secret for the opposition that Central has 
excited is its prosperity, not its water. If it had not been 
prosperous the water would count for nothing. To be 
sure, as a method of evading the law, water, may answer 
a certain definite purpose, but that is about the only 
purpose it can serve. If New York Central’s capital had 
been one-third less than it is, and its dividends 2 per cent 
a year more, we_do not see how that would in any way 
have decreased the probability of a rival line being built. 
The truth is, the promoters of the West Shore saw that 


the Central was making large profits, and determined to 


secure a share of the same. They did not undertake to 
build up a new business, but simply to divide that of an 
existing line. If the Central had been paying dividends 
on only 60 millions stock, the West Shore would have 
been built all the same. We cannot understand why Mr. 
Poor should call the West Shore a meritorious enterprise, 
but admitting the characterization as correct, the Central, 
water or no water, has simply met the same experience 
that successful undertakings in all other branches of trade 
and business have experienced—the mill, the factory, the 
mine, &c. Where can a profitable line of business be 
found that does not have to cope with new competitors ? 

Mr. Poor holds the prevailing belief that the railroad 
interests of the country are now at about their lowest con- 
dition, and he looks most hopefully upon the settlement of 
the West-Shore-Central-Pennsylvania difficulty. He says 
that ‘“‘a composition between the Central and West Shore 
‘‘will soon be followed by compositions similar in kind 
‘between other great lines and their rivals that are now 
‘‘competent only for mischief’—an assertion which no 
one will venture to contradict. 





— 


THE GRANT OBSEQUIES—AN ERA OF GOOD 
FEELING. 

There is something exceedingly agreeable in the 
unanimity of kindly feeling which the death of General 
Grant has called forth, We have no patience with 
extravagant eulogy; and it has to be admitted that in 
some instances the bounds of propriety have been 
exceeded. General Grant had his defects as well as his 
good and great qualities. But asa soldier we owe him 
much; and his name will have a permanent and honored 
place on the list of the heroes of the battle-field. It is not 
to be denied that to him more than to any other, Lincoln 
hardly excepted, we owe the saving of the Union. There 
is no evidence that General Grant loved war for its own 
sake. There is every evidence that he loved the Union; 
and we are not permitted to doubt that his guiding and 
sustaining motive throughout the entire struggle was to 
preserve the Union intact. Resolute and relentless in the 
prosecution of his task, he was magnanimous in the hour 
of victory. His triumph was the triumph of the North, 
without regard to politics; his magnanimous treatment of 
the fallen foe put Southern men under a heavy debt of grati- 
tude, which with the increasing years they have increas- 
ingly appreciated; and to-day men of all shades of opinion 
vie with each other in doing honor to his memory. The 
homage of the entire nation follows the dead hero to his 
last resting place; and it will be the pride, as it will be the 
duty of the Republic, to guard and honor his tomb. 

The manifestation of good feeling, it is agreeable to 
notice, is not limited to America alone. In bis death, as 
formerly in his life, all nations have united to do the hero 
honor; and sympathy with the Republic in view of her 
bereavement has found open expression in all civilized 
communities. Naturally enough this sentiment has been 
more freely and more fully expressed in the British Isles 
than anywhere else. In spite of our occasional differences 
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there is at bottom, as there ought to be, a warm feeling of 
affection between the people of Great Britain and the 
people of America. No other two nations have so many 
powerful and endearing links of connection. Sprung 
from the same stock, speaking the same language, inspired 
and intellectually nourished by the same literature, enjoy- 
ing substantially the same laws, inheriting the same 
traditions, and sharing for many centuries the same proud 
history, there is every reason why Great Britain and 
the United States should dwell together in amity. 
There is every reason why the heart of the one 
should beat in sympathetic unison with that of the 
other, and why when trouble befalls the one, sorrow 
should be mutual. We have had grave reason many 
times in the past to be angry with our British 
cousins. When General Grant was spending his days 
and his nights on the battle-field, and when this nation 
was passing through an agony such as no other nation 
has passed through in modern times, British sympathy 
was strangely wanting. Times, however, have changed; 
and for some years past better feelings have prevailed. 
In many ways the British people have endeavored— 
honestly and earnestly endeavored—to make amends for 
any wrong that was done. It was something to make 
room for a bust of Longfellow in Westminster Abbey. 
It was something greater when, on Tuesday last, special 
services were held in the great national temple, and when 
the representatives of all that is best in English society 
met todo honor to our dead hero. Such an honor was 
never before done to any foreigner. It was a compliment 
as graceful as it was well meant to the American people. 
There was much in Canon Farrar’s address which was 
worthy of commendation. It was characteristic; and it 
was suitable. One can hardly help feeling that to some of 
those present the whole affair must have seemed like a 
dream. Could it be that they were in Westminster Abbey, 
and that from a dignitary of the English Church they were 
listening to a discourse eulogistic of the American Dem- 
ocracy, and extolling the dignity of labor? Could it be 
that in such a place, and to such an audience, such a 
preacher was talking of “the vanities of feudalism,” and 
claiming honor for men as men, and “not according to 
“the accident of birth’ ? Never before perhaps were such 
words spoken in Westminster Abbey : “‘ Every true man 
“derives a patent of nobleness direct from God.” Verily 
the times have changed, and men have changed with 
them. The closing words of the address were exceedingly 
happy, and we heartily subscribe to the sentiments which 
they embody. ‘Whatever there be between the two nations 
‘to forget and forgive, is forgotten and forgiven. If the 
‘‘ two peoples, which are one, be true to their duty, who can 
‘doubt that the destinies of the world are in their hands ? 
‘‘ Let America and England march in the van of freedom 
‘‘and progress, showing the world not only a magnificent 
“ spectacle of human happiness, but a still more magnificent 
“spectacle of two peoples united, loving righteousness and 
‘hating iniquity, inflexibly faithful to the principles of 
‘eternal justice, which are the unchanging law of God.”’ 








GOLD AND SILVER AND THE DEPRESSION 
OF TRADE. 


The following letter appeared in the Manchester Guardian 
of July 20, but we reproduce it on account of the new interest 
which seems to be awakened in Europe on this question, now 
that the United States is believed to be on the point of discon- 
tinuing the coinage of silver dollars. Our contemplated act 
has given a fresh impulse to this discussion both in England 
and on the Continent, for if carried out it will so aggravate 


the position there as to force some action soon. Hence it is | 


that we find the Manchester Chamber of Commerce and the 





ea | 


London Chamber of Commerce asking for a Government in- 
quiry, while at the same time reports come to hand of a new 
movement in France and also in Germany, the latter encour- 
aged by Bismarck, for re-instating silver. Surely ail that is 
needed is for the United States to simply suspend coinage, and 
Europe, left thus to struggle with the conditions its own folly 
has produced, will speedily work a way out for us all. 

Mr. Smith needs no introduction to our readers, for he will 
be recollected as the senior member of the firm of Smith, 
Edwards & Co., under whose name he so long issued the ex- 
cellent circular on cotton, which he only discontinued when 
he entered Parliament. Besides, he has written much on this 
silver issue, some of which we have published, for he always 
writes forcibly and clearly. 


Smr-—I have given notice of the following motion in the House of 
Commons, which will, I am sure, receive the support of the manufac- 
turing and commercial interests of Lancashire: 

Go'd and Silver.—That a Select Committee be appointed to inquire 
into the present relative position of gold and silverin their uses as 
money throughout the world; whether the present depression of trade 
and low prices are in any way connecied with or caused by the appre- 
ciation of our gold standard; how far su-h appreciation, should it be 
shown to exist, results from the displacement of silver money over 
large areas; and whether, or how far, this evil admits of a remedy. 

It may not be possible to make progress with this committee during the 
present session, but the notice will keep the matter before the public, 
and it is quite possible that the Government. in appointing a Royal Com- 
mmission to inquire into the depression of trade, may specially direct it to 
take up this question,in which case my motion will bave served its purpose. 

My present object is to ask gen Mage to bring before your readers 
the grounds upon which [ think such an inquiry is desirable. I shall 
take as my starting point the remarkable Parliamentary paper issued 
recently by the Board of Trade upon the fallin prices, drawn up by Mr. 
Giffen, coupled with an interesting articie by the same gentleman in the 
June number of the Contemporary Review. Mr. Giffen there very 
clearly shows that the lealing feature in the present depression of trade 
is the remarkable fallin prices. By various tables he proves that for 
several years past there has been a downward tendency corresponding 
with the upward tendency which prevailed for some twenty years after 
Free Trade was adopted by this country and the gold mines of Califor- 
nia and australia were discovered. This fact is still more forcibl 
brought outin the Parliamentary paper to which I have referr: d 
proves that the money value of onr exports has declived to so extraordi- 
nary an extent inthe ten years between 1873 and 1883 that, in spite 
of a vast increasein the quantity exported, the total value was only 
£240,000,000 sterling in 1883, against £255,000,000 in 1873. It then 
shows by a further calculation that if the same prices had ruled in 1883 
as in 1873 the value wouid have been 349 millions in place of 240 mil- 
lions. Had the tables been continued down to the present year the dis- 
crepancy would be still more 1emarkable. A further fall in prices has 
occurred, the total value of exports this year (1885) will pr: bably not 
exceed 220 millions, while the poe will probably be asl.rge as in 
1883: so that the comparison will stand at 220 millions against 349 mil- 
lions had prices remained at the level of 1873. In other words, the aver- 
age price of our products has declined 37 per cent in the last twelve years. 

From these data Mr. Giffen argues, as I think rightly, that the fall is 
closely connected with and partly caused by the marked decrease in the 


production of gold which has taken place of late years, say from 30. 


nillions to less than 19 millions per annum, and he draws the conclu- 
sion, in which most of us will agree, that gold is becowing appreeiated, 
and that the fallin prices is but another way of saying that the pur- 
chasing power of gold has increased. There are some who deny this, 
upon the ground that “money was never so cheap as now,” to use the 
parlance of the market. Itis true that “ the rate of interest” was never 
lower, and in that sense the very inaccurate phrase ‘* cheap money ” is 
quite true. But all monetary authorities know well that the two things 
are quite distinct. The rate for the use of capital and the purchasing 
power of gold are wholly different things. The former varies with the 
state of credit, the activity of trade, &c., and would do so whether the 
purchasing power o° gold was great or smal). I suspect the finetua- 
tions of interest were much the same in the fifteenth century, when a 
cow sold for 30s. and wheat for 12s. per quarter, as they are now, and 
if we again return to as low prices in the twentieth century the fluc- 
tuations in interest—i. e., the hire of capital—will be much the same as in 
the nineteenth century. Indeed, a fall in prices, has a tendency to kee 
down the rate of interest, as it causes much distress and a want of confid- 
ence among the commercial classes; hence unused capital accumulates, 
and the curious phenome:on is witnessed of the value of money—i., e., its 
purchasing power, increasing while the rate of interest declines, 

People may differ as to the extent of this movement, but I think it fair to 
conclude that the average buying power of gold is now at least 20 per 
cent more thanit was twenty years ago, and somewhat higher than it was 
even from 1840 to 1850. Mr. Giffen does not ho'd thai this increase of 
value is of any material importance to the industry of the country, and 
he contemplates without misgiving the continuance of the process for 
many years tocome. Indeed, so far as Tecan judge from his paper, he 
would not think it disadvantageous if prices fellanother 20 or even 50 
per cent through the further appreciation of the medium of exchange. 

It is here that I entirely differ from him and from all his school of 
thought. The writers of this school treat the nation as if it were an 
individual, and unless you can show that the national wealth as a whole 
is curtailed, they will not admit that any harmis done. They hold, 
justly enough, that if the nominal valuation of the wealth of a country 
is reduced by the increased value of the standard by which it is 
measured, there is no change in reality. If, for instance, the capital 
value of the wealth of Great Britain was reckoned as 8,000 miilions 
sterling, while the £ sterling was of acertain value, and afterwards 
reckoned as only 6,000 millions because the £ had increased in pur- 
chasing power by one-third, they would | old and deen A so, that the 
real: wealth was unchanged. They therefore regard with equanimity 
ail chauges in the purchasing power of gold, and reject al schemes 
like those of the bimetallists, wh:se object is to give greater 
stability to the standard of value. I venture to think 
that a fatal error underlies this reasoning. The community 
is not an entity but an aggregation of classes having inter- 
ests often widely opposed. For the purpose of this argument it may 
be divided roughly into the two classes of debtors and creditors. One 
portion of the community borrows money for the purposes of repvoduc- 
tive industry or for other objects, while the other portion lends it. In 
an old commercial country like this the amount of capital thus trans- 
ferred is enormous. Indeed a great part of the wealth of the vation, 
— y the greater part of its floating capital, is so employed. 

sank deposits of this country are supposed to be some 500 millions ster- 
ung, and teas deposits are mostly lent totraders. Vast sums of money 
are lent on mori gages. life insurance policies, ete. IT have seen it stated 
that the land of Great Britiin is mo tgaged to the amount of 400 
millions ee The prodigious bonded debt of railways, canals, 
corporations and industrial companies of all kinds is well known, To 
this ought to be added the National Debt. which is just a huge mortgage 
on the property and industry of this country. eutailing an annual 
charge, including sinking fund. of 28 millions a year. I have never seen 
an estimate of the annual interest of this gigantic amount of loaned 
capital, but it is probably nearer 150 millions aunually than 100 millions 
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Now this 1s a very heavy charge upon the industry of a country. This 
interest must be met before wages can be paid or profits divided; yet it 
is a lawful charge, and the ¢ebturs have no right to evade the obligation 
by tampering with the currency, by the issue, for example, of incon- 
vertible paper. On the other hand, the creditor class has no right to 
make it more burdensome, as for instzgnce by refusing to use silver as 
money and so increasing the purchasing value of gold. 

What every honest man shonld aim at is stability in the standard of 
value, so that debtors shall not be obliged to pay more then they stipu- 
lated, nor creditors be compelled to take less. Now what is actualy hap- 

pening in England aud in all other countries having a gold stan ard is 
Just this—ths debtor class is paying the creditor class much more than 
tintended to do when the debts were contracted. The landlords. for 
instance, who borrowed the 400 millions on their property agreeing to 
pay, let us say, 16 millions a year of interest at four per cent, supposing 
that it represented say one-fourth of their rents, now find, owing to the 
fall of prices, that it represents one-third, or even in some cases one-half 
of their rents. The factory-owner, the mine-owner, the ship-owner,who 
thought it safe twenty yeais ago to borrow half the value of his plant in 
order to find active capital for his business, now finds that the mortgagee 
is the virtual owner. Nearly all the profits go to pay his claims, avd in 
many cases he hus foreclosed and sold up the unhappy borrower, ruined 
through no fault of his own, but solely through the extraordinary 
shrinking of prices; and I assert that the money value of the “plant” is 
probably 25 per cent less then it was ten or twenty years ago, taking it 
spindle by spindle and loom by loom. I appeal to the practical experi- 
ence of those engaged in the great cotton manufacturing industry. Ship 
property and many other kinds are depieciated still more, ant as @ mat- 
ter of fact I believe that if all tre fixed capital engaged in trade in Eng- 
land could be valued today at its real selling price it would be found 
that it would do little more than pay the mortgages anid debts upon if. 

So far from this being a matter of indifference to the country, as Mr. 
Giffen thinks. I hold that it is a great calamity and a cruel hardship. 
The productive classes of the community, who are far the most valua- 
ble, are being robbed for the benefit of the lending capitalist class—a 
class who live upon the interest of their loans. I believe no greater 
misfortune could befall an industrious nation than to defraud the pro- 
ductive class of its due share of reward in order to overpay the unpro- 
ductive Class. ; 

Mr. Giffen and those who think with him will reply that no one is 
a for this growing appreciation of gold, as it arises from nat- 
ural causes, namely, the decreased productiveness of the mines, and the 





debtor class who suffer by it must bearit as best they can. I[should, 


agree with this view, if it were true that natural causes alone had to do 
with it, but I hold that artificial causes—that is the acts of human Govy- 
ernments—have much to do withit. Mr. Giffen states thatone of the 
chief causes of the appreciation of gold was the absorption by Germany 
of about 80 millions of sterling to fill up the void caused by the demone- 
tization of silver. Mr. Giffen is aware that prior to that time gold and 
silver circulated all over the world at virtua)ly a fixed ratio, say of 151 
to 1, caused by the existence of that ratio at the Freuch Mint, which 
coined all the gold and silver offered to it at thatrate. Toa'lintents 
and purposes silver was as fully the money of the world as gold. Some 
countries measured values by the one metal, some by the other, and 
some, like France, » a standard composed of both metals, that is the 
bimetallic system. The metullic medium of the wold was sup; osed to 
be about 1,50v millions sterling, of which half was gold and balf silver. 
The buying power of the one was affected by the buying power of the other 
just as truly as the value of the wheat of England is determined by that 
of the whext of Russia or California. 

It is vain to reply that England used gold alone as fuwl-valued money 
since the resumed specie payuents in 1821, and therefore cannot be 
effected by the action of France, Germany, and other countries We 
might just as well hold that when the wheat crops failed on the Conti- 
nent it could not affect prices here. Noone who knows anything of 
monetary science will deny that the demonetizaiion of silver in Ger- 
mapy and elsewhere, and its replacement by gold, has done much to 
raise the purchasing power of gold ard reduce that of silver. The one 
metal has risen say 2V0 per cent and the other fallen 20 per cent, mainly 
asaresult of this cause. In every country where the gold standard 
reigns the debtor class has been fined say 20 per cent, whereas in coun- 
tries where there is a silver standard it has been relieved to that extent 
of its just debts. Ifthe process goes on, aud there is every reason to 
believe that it will unless the leading nations revive the timetallic sys- 
tem, we may expect one country after another which now uses silver to 
discard it, thereby increasing the pressure upon gold ané lowering the 
gseneral scale of prices. * * The value of the rupee would then 
probably decline to 1s, or less, and we should be compelled to give India 
a gold currency in order to escape these ruinous fluctuations of 
exchange. India is believed to have in circulation 200 millions sterling 
of silver. I leave your readers to imagine what sort of monetary cata- 
clysm would arise from filling up that abyss with gold. 

No doubt Mr. Giffen’s prophecies of a further coutinuous fall of prices 
would be more than realized. We might see Lext century wheat selling 
at 15s. or 2\s. per quarter, as it did three centuries ago, and the wages 
of labor reduced to half what they now are. But what will be the cust 
of this transition ? We should have rendered bankrupt a grea’ part of 
the industiial community. The creditor class wou'd have virtually got 
403. in the pound, national debts would bavé doubled in weight, tariff 
would everywhere be raised to meet the shrinkage of prices, and the 
advent of free trade would be relegated to the limbo of buried hopes. 
It is difficult to picture the misery that would be caused by this shifting 
of the burden from the unproductive to the productive portion of the 
community. It would certainly give an astonishing s'imulus to the 

rowth of socialism. Large sections of the community would be plunged 

nto yoverty though no fault of their own, and it is more than likely 
that giave social disorders would arise. I can conceive of a man saying 
that the appreciat on of gold caused by the disuse of silver is a misfor- 
tune that cannot be helped. We must bear it as we wou'd famine or 
pestilence; but I cannot conceive of a thoughtful man saying that it is 
wholly immateria!, and that even if it can be remedied by legislation 1t 
is not worth try ir g to provide against it. 

A very apt illustration of the danger arising from the heavy fall of 
ng is seen in the condition of Ireland. A vast agrarian experiment 

as taken place there. We have enabled alarge proportion of the 
peasantry to obtain * fair 1ents,” tixed by judicial authority for fifteen 
years. We hoped that this generous legislation would lay the founda- 
tion of a happier social system for the future, and bring back content- 
ment and prosperity to regions where they had been long unknown. 
Now it appears that a grave danger threatens to mar the success of this 
experiment; the fallin prices in the last two years has been so heavy 
that already loud complaints are heard that the judicial rents are too 
high and cannot be paid. There is too much ground to fear that if the 
downward tendency of prices continues we shall be confronted witha 
fresh Irish agitation and a demand for a further reduction of rents. 
Conceive in what a position our Government would then be placed! 
Rents have been fixed for fifteen years by a court of law, to the judg- 
ment of which both landlord and tenant have submitted themselves. 
The court has in most cases reduced rents already by 20 per cent, and 
the State has given its sulemn sanction to this solution of a long and 
envenomed controversy. Can it possibly ajlow its decision to be re- 
a without unsettling the very foundation of justice? It is clear 
that nothing but aterribie national couvalsion could render such a step 
—-, The country would be bound to enforce these contracts in 

reland at whatever cost, otherwise it would have to face a)ternatives 
even Worse to contemplate. 

But should the appreciation of gold steadily continue, as Mr. Giff-n 
predicts, aud prices contivuously fall. the position of the Irish peasautry 
would be a very hard one; they might justly complain that the basis 
upon which their rents were fixed hud passed away and that they were 
obliged to pay the same amount of money although its intriusic value 











had become much higher. Certain it is that no peaceful settlement of 
jreland could take piace under such a state of things. There would be 
ever-recurring attempts to force down rents by agrarian conspiracy, and 
however great might be the reluctance of the Inperial Parliament, 
future coercive legislation would be forced uron it. 

No case could better illustrate the evil of a change in the standard 
of value. The inconvenience and injustice are very much the same as if 
the measures of length, weight and capacity were always altering; asif 
the foot at one time had 12 iuches, then 11, 10 or 9; asif all purchases 
expressed in yards, acres, &c., were variable quantities, so that a buyer 
at one time received 20 percent more than at another. In such cases 
the confusion would be so intolerable that we can hardly conceive of 
civilized society coexisting with it; but the suffering is hardly less from 
rapid changes in the standard of value, though it is veiled from common 
observation by the subtlety of its operation and by the difficulty of sep- 
arating this from the other causes that affect prices. 

There is one other consideration of great weight to which I would 
briefly allude—the injurious effect of the fluctuating exchange on our 
trade with the silver-using countries of the world. Prior to 1873 the 
exchange was so steady that, practically speaking, our trade went on 
as smoothly with India, China and South America as if we had identical 
money. Goods when sod tor silver rupees or dollars were convertible 
into sterling as well as if sold for gold coin. Great transfers of capital 
took p’ace between gold-using and silver-using countries without incon- 
venience, nor was any apprehension felt by the lender that interest 
payable in silver money was insecure. When the rupee debt of India 
was borrowed in this country the British investor did not contemplate 
that he would be muleted 20 per cent of lis interest through a fall in 
silver. No one can tell how much the trade of this country benefitted 
by the practical assimilation of the gold to the siiver currencies of the 
werld up to 1872. 

During the long period that elapsed from the beginning of the last 
century up to 1872 gold and silver scarcely ever varied in ratio more 
than from 15 of silver to cne of gold to 151%, to & of silver to one of 
gold; now it is 19 of silver to one of gold. ‘ihe bi-metallic system 
reigned substantially throughout the world, and it was not affected by 
the most astonishipg variations,in the respective yield of the metals 
from the mines. There were pericds within this century during which 
the yield of gold was only three miliions sterling yearly, aid others in 
which it was over thirty millions, while the production of silver ranged 
from six millions sterling to sixteen millions, but the ratio between the 
metals was not affected. 

According to the late Ernest Seyd, one of our ablest statists, the 
weight of the two metals «nnually produced was as 50 of silver to one 
of gold at the beginning of this century , while from 1850 to 1£60 it was 
4!s of silver to one of gold; yet the ratio between the metals remained 
unaltered, because the bimetallic system of France was in full opera- 
tion. Itis impossible toestimate how much the trade of this country 
was benefitted by this stability. It would hardly have been pcssible to 
have developed Irdia as we have done had exchange been as uncer- 
tain as of Jate years; indeed it is certain that unless something be done 
to restore its stability capital will in future net flow to India with any- 
thing like the confidence of heretofore. Our trade with the silver-usin 
countries of the world is suffering severely from the dislocation tha 
has taken place between the precious metals. No small part of the 
present depression is owing to this, as Mr. Goschen pointed out in his 
recent address at Manchester, and [ Pare that the testimony of so 
great an authority to the importance of the silver question will cause 
attention to be directed anew to the arguments of the bimetalists. 

The main contention of those who hold this view is that the *‘ double 
money ” provides a more stable standard than the single. Nature has 
s0 provided that alternate discoveries are usually made of gold and 
silver mines—the one metal is complementary to the other. ankind 
has always used them both as money, and why should it row be at- 
tempted for the first time in human history to discard one of them? 
The reply we generally receive from our oppenents is that no national 
convention can fix a permanent rate of exchange between two metals 
which are constantly varying im the rate and cost of production. They 
hold that the recent dislocation in value is mainly the result of increased 
supplies of silver and decreased suppiies of gold. They refure to look 
at the undoubted fact that we had practically a fixed ratio of 1545 tol 
for the first seventy years of this century, when the most extreme 
variations in the supply of the precious meta’s took place that ever 
was known. Silver was produced to three times the value of gold in 
the —_ part of this century, while after the gold mines of Australia 
and California were discovered goid was produced to three times the 
value of silver; yet the exchangeable value of the two metals remained 
the same. Had the argument of our opponents been right, gold should 
have fallen at least one-half in rejJation to silver. Why, then, did it 
not fall? Simply because the bimetallic system of France was in full 
operation, and all the gold and silverthat came from the mines could 
be coined there at a fixed ratio, and that naturally fixed the ratio for 
the whole world. Had the bimetallic s;stem then been abandoned, 
we should have seen gold decline in relation to silver just as silver 
has recently declined in relation to gold. Weshould have heard the 
cry that gold shouid be demonetized as the more variable inetal and. 
silver made the sole standard as the more trustworthy, which indeed 
M. Chevalier at one time proposed. The fact 1s, the use of the terms 
supply and demand, cost of production, &c.. are quite deceptive as 
applicd to money. [fhe demand for money is largely the result of 
human law. So lonvgasthe mint coins gold without limit there is an 
unlimited demand for it; so long as it coins silver there is an unlimited 
demand forit. 89 long as both metals are coined without limit, and 
they are made a legal tender at a fixed ratio, there is an unlimited 
demand for them both at that ratio. Nething can be more clearly 
demonstrable than that if the leading nations of the worid were to do 
what France did for 70 years—declare both gold and silver legal-tender 
at a fixed ratio, that ratio would obtain throughort the worid, and 
neither metai would ever be cheaper or dearer thau the other, no mat- 
ter how great were the fluctuations in the relative supply. The pre- 
cious metals derive their value fiom their use as money, and money is 
in the main the creation of law. If all the leading nations were to 
demonetize gold, its value would fall immensely, and that of silver 
would rise correspondinglv if it was adopted as the sole standard. The 
opposite to this is now happening, because silver is being demonetized 
and gold is gradually taking its place. The bimetallists hold that the 
just and philosophical plan is to use both metals as full-valued mone 
uta fixed ratio, as the world did from time immemorial until the crusade 
against s lver commenced thirteen years ago. Butthis most d sirable 
consummation can be no longer attained by isolated action, No country 
will dare to undertake the task single-handed as France once did. 

It must be a league or convention like the Latin League, upon a larger 
scale. It ought to be widely known that it is only the oppo-ition of this 
country which stands in the way of such a league. We, who of all 
nations suffer most from this monetary dislocation, are the people who 
stupidly oppose an arrangement that would render such a dislocation 
impossible. The American delegates came to the last Conference in 
Paris charged with a scheme of international bimetallism. France and 
Germany were ready to accept it, but our refusal caused the abandon- 
ment of a scheme fraught with advantage to the whole human race, 
Every year that pas-es makes it more difficult to,reopen the question, 
and it now seems doubtful whether anything except intense suffering will 
change the obstinate prejudice of our capitalist class in favor of a single 
gold standard. The banking interest in the metropolis apparently 
profits by the e+ isting system, which constantly adds to the purchasin 
power of its capital, but other interests far larger and far more essentia 
to the well-being of society are suffering cruelly. It remains to be seen 
whether they will continue to suffer silently aud to permit a moneta 
revolution to take place, which will redistribute wealth on a wider sc 
and in a more unjust manner than any political revolution in modern 
times. Yours, &¢., 


Weatminsater, July 17, 1885. SAMUEL SMITH, 
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: APITULATION. 
ONITED STATES TREASURY STATEMENT. Foe onciutmaatichnindeotsahaie 
, ' Principa. Interest. | Total. 
The following statement, from the office of the Treasurer, rested ‘ ‘ ; : 
. : nterest-bearing debt— 
was issued this week. It is based upon the actual returns a " euace 950,000,000 | 
from Assistant Treasurers, depositaries and superintendents of athe ale sevccosesovcocesece| thts TOOOO. | 
: i iccécciiwthedthidead stgdinwaddas 194,190,500 
c ces: 
aunts and assay off Refunding certificates, 4s..| 233,200 | 
Navy Pension fund, 3s.. ...| 14,000,000 
| Menthe. |{Asbeiites.| Sutances. Pacific RR. bonds, 6 p. ct...| 64,623,512--1,260,776,112 8,557,004 1,269,338,116 
$ 8 $ $ Debt on which int. has ceased, 4,014,485, 225, 856, 4,240,341 
Gold.—Coin in treasury ............. 180,033,998 Debt bearing no interest— 
Bullion in treasury................ 69,283,597 | 0.987 nos! Legal tender notes, &c.. — »738, 9381 
Certificates issued............... ..|140,611,320, "| Certificates of deposit......./ 51,490,000 | 
Less on hand............s0000++ 17,322,320 | Gold certificates. ........... yo ome | 
aaeeale — |:s++++++4+4~ 188,280,000 Silver certificates...........| 98,872,106 
Met Gold held...........cccsccccclecce covccce| cccccccesecs | seevcccccecs 126,078,595 Fractional currency.........) 6,961,193— 607,281,250, 607,281,230 
ee dollars in treas'y on | RIO, «oop vnienshonnss 1,872,071,827 8,782,860 1,980,854,687 
ep NNN = cb sesnesoosess ~~ |170,444,783' Less cash items available for reduction of the debt. ...$260,230,393. 
Certificates issued ............ .... 139,213,086) | Less reserve held for redemption of U. 8. notes........ 100,000,000 —360,230,398 
rpnianvennacsnasenied 0,340,980 | 
Eannae Same sac SRE, 98,872,106 Total debt, less available cash items........ ..... weeddinececaianned '1,520,624,289 
NID iincnt sth ical diingesnepénaenthdesananehedteceteehieon | 71,572,679 | Net cash in the Treasury ........--sseeeeeeeeee Occccccecccccrccosccceoes 44,052,929 
ap: 2 wet peeve temberaaacidate, Popes aanananad Debt, less cash in the Treasury, Aug. 1, 1895.........0060. eeeeeeeeees '1,476,571,360 
Certificates issued.................. $1,650,000) | Debt, less cash in the Treasury, July 1, 1885...........6--.se008 ++» 1,455,234, 150 
SS EES 260,C00 
pideneébes see | Sasaees Decrease of debt during the MOND. ......ccccccccccccccscccsccssces soot 8,662, 
 , oc saccci donde sbndensl <666neebnebe fe cbdes cussie | 16,998,997 
National Bank notes held...........].......e0e8 “8, 771, 249 npaseenseess | 2,771,249 be tw : mm 12 x, Bie 
Deposits in Nat. Bank depositar’s.|............ | BRIBE cccccocececs | 13,482,523 0 ne v yECo e XE 1 nglis iv ews 
ES SRA Ce Re + .+ 484,485,449 253,581,106 230,904.43 | RATES OF EXCHANGE AT LONDON AND ON LONDON 
Public debt and interest— ee 
Interest due and unpaid .......... 2,322,264 AT LATEST DATES, 
Matured debt ...........-.-.e-seees 4,024,455, EXOHANGE AT LONDON—July 241.|| EXOHANGE ON LONDON, 
Interest on matured debt......... 225, 856 Lates: 
Debt bearing nointerest.......... 1 367, On— Time. Rate. Date. Time. Rate. 
int. oa Pac. KR. b'’ds due, unp’d. 85, 320 meenen ’ 
tons . iam? : equ "error" saat Amsterdam.| 3 mos. |12°25g @12°315 | July 23) Short. 12 04 
wractional currency redet mod. 1,867 Amsterdam.) Sight. 12°03 @12°1% [July 2 Foe Bere 
One and iwo yr. notes redeem’d) ..2......... Hamburg. af 3 mos. 20°52 @20°56% July 23 3 08. 0°30 
Interest checks and coupons pd. 141,062 Berlin ...... ‘“ O52 @20°56 | July 23 Short. 20°35!g 
Interest on Pac. RR. bds. paid. 11,100) 153,529, ——- a6 20°52 = ote — = - o2ka 
SE. ceeds “ 12°624@12°6 uly 23; P 
ie ile ete aint nea el Gee oieneiibe ‘484,638,978 260, 230, 398 Tr nae nag rer gtn «6 ores te th. Saly 23) Ram «.: Roos 
Res’ve ag’st U.S. notes, Acts ’75&’ 82). ccvcee seveelecccseseeees 100, 000, 000) Antwerp. . “6 25°41144@25°464 July 23, “s 25°22 
¥und held for redeeming notes of t. Petersb’g “a 2333 @235g “July 22) 3 mos, 231314 
Nat. Bks. * failed,” “in liquida-| he in ee — they tpt tet ti July 23 Checks 23°184g 
” ad » a a4 ar 8 “=e enee Inos. * 4 2° + “---. ee ceee 
ey Se” eee = | eee Genoa.. ..... 25°53% @25°58%)| July 23/3 mos. adieee 
¥’nd held for red. Nat. gold bk.notes 129,824 Madrid...... ‘“ 46 @461g Jaly 23 ee: Sania 
Five p. c. fd for red. Nat. Bk. notes. 11,706,703 paiement “ 46 @46)1, July 23 oy Bee ere " 
| Re eee 50,233,131 ‘aa ‘ss 517%, @52 July 23 PY cee Be 
Nat. Bk. notes in process of red.'........... 5,809,882 Alexandria. ‘6 tees July 23 “6 te ee 
Post Office department account...| 3,875 022 dy in Mier July 23) “ weeese 
Disbursing Officers’ balances....... 23,519,158 mame eae D'm’nd 1s. 615; 6d July = tel. tsfs +. > 
7 ih’d ace ) N: r oe) er ONT Oe, ae . "16U6 
poem yes ets ( . failed : it.bks oer New York... tig 1s. 615)... July 9% 60 days 4'°851g 
urrency 2nd minor coin red. acct. se Hong Kong. GON we. July 23| 4 mos. Sa. 7d. 
Fractional silver coin redemp. acct. 107,305 Ree GAC Ree July 23 se 4s. llJed. 
int. acct.,Louisv.& Portid.Canal Co 2,400 
‘Treas’r’s tr’nsfer chks.&dfts.outs’g| 6,887,069 [Fcom our own correspondent. | 
Treasurer U. 8., agent for paying . LONDON, Saturday, July 25, 1885, 
interest Dist. Columbi: s. 2,018 e282 ° ° 
ey a eS 95,557,445 Trade conditions have not altered appreciably during the 
Interest on Dist. Col. bonds  * ae 125.0418 week. Rather unsatisfactory accounts are to h and from the 
gym Lb vesvecesesovcesvoparatvccodvonesssousse 490,073,903 146,920,97 “ iron districts, but if the reports that the Government intend 
PD aikdédhes apdessbnctacnbobeliocacebadéholdesaneee ake oe oe «| 44,052,903 . . . 
Aiadte net avelbabie: Miner coin) Guvats placing the fleet ina greater state of efficiency prove correct, 
Fractional silver coin............ 25,355,020, increased animation may yet be witnessed in special branches 
—_— ee 6,212, . . : 
con nchinasann 26,212,0% | of the hardware industries. The woolen and cotton trades 
SE ee, Oe 516,225 20.974 70,285, a" ves Nab Recap he 
Lasrenste TOAD GON LT OOo | remain in a position of marked quietness without the exhibi- 








RCE 
THE DEBT STATEMENT FOR JULY, 1885. 


The following is the official statement of the public debt as 
it appears from the books and Treasurer’s returns at the close 
of business on the last day of July, 1885, according to the 
new form adopted April 1, 1885. 

INTEREST-BEARING DEBT. 












































Character of | Inter? i| Ee Amount Outstanding. Int. Due | Accrued 
Issue. Py ble | ‘Registerca. Coupon, a Total. & Unpaid.) Interest. 

| $ 3 3 $ x 
3s......Option.! Q.—F.| 194,190,500)............ 194,190,500, 12,682] 1,456,429 
4lgs.......1891.'Q.—M.! 199,039, 600: 50,960 400) 250,000,000 351,726) 1,875,000 
48.........1997., Q.—J. | 602,725,550 135,003,350) 737,728,900) 1,689,555] 2,459,096 
GomeBia cantiiass Crs boone dc ids codvchsacnsces des 283 200 58,300 777 
Ss, pension ...| J.& J. l..ccccceceeees Sis Sin awbay 14,000,000! 210,000} 33,000 
Pacific R&s...! J.&J.} *64,623,512)............ sees] 0 *64,623,512 85,320) 823,118 
__ Aggregate.......... 1,080,579.162 185,963,750) 1,260,776, 112) 2,407,583| 6,149,420 
ET 2,382.00) mat 7 Jan. 16, 1805; $640,090 Nov. 1, 1895; 33,680,000 Jan. 1, 1806; 


$4,320, io. 1, 1895; $9,712,000 Jan. 1, 1897 ; $29,904, 952 Jan. 1, 1598; $14, 04, 560 


Jan. 
DEBT ON WILICH INTEREST HAS CEASED SINCE MATURITY. 
Aggregate of debt on which interest has ceased since maturity 1s $4,014,485 
interest due and unpaid thereon, $225,356. 
DEBT BEARING NO INTEREST. 





Amount. 











ERRAND SLAIN Le $57,915 
Legal-tender notes...........cccccecs lenetseeune cunésete * 346,681,016 
ee Re EE EE RAITT PTT Te 31,689,000 

Less amount held in Treasurer’s cash........ imei 260,000— 31,420,000 
a oe et 140,611,329 

Less amount held in Treasurer's cash. .......... ' 17,822,320— 123,289,000 
EEE A sates 139,212,036 

Less amount heldin  Beeneumes DORE cccedaneson 40,340,980— 98,872,106 
ONE QRCUNGT on ine kc ccndncccdctccddoctoncecescocch 15,337,127 

Less amount estimated as lost or destroyed.. 8,375,9341— 6,961,193 

Aggregate of debt bearing no interest. ..... ... $607,281,230 





\ 


tion of any new feature. Wool is indeed tending downwards 
in value, in spite of a fair foreign consumption, the 
home manufacturer purchasing as little as possible. We 
are, however, now in the midst of the holiday season—and to 
some extent this may account for the present inactivity, but 
only very partially. The general business of the country is far 
from being re-established upon its old basis. A more specula- 


‘tive feeling is springing up in Stock Exchange circles, due 


primarily to American initiation, but no signs of the infusion 
of fresh life into general commercial transactions can be 
reported. There is, nevertheless, a belief abroad, and it is 
gradually becoming more accepted, that we are not far off 
from a change for the better. 

The political prospect seems to be brightening. The scare 
respecting the late reported Russian move turns out to be a 
scare and nothing more, andif the Anglo-Russian negotiations 
are dragging their length along but slowly, they are neverthe- 
less still progressing. The captious opposition on the part of 
some Continental governments having been withdrawn, the 
issue of the Ezyptian guaranteed loan for £9,000,000 is expected 
to take place almost immediately. This will mean a rehabili- 
tation of Egyptian credit, whilst the more than rumors of the 
death of the Mahdi points toa pacific solution of political 
troubles. In that quarter of the world therefore where some- 
thing nearly akin to chaos has held sway for some time past 
we are promised the establishment of peace and a better finan- 
cial condition, and from being a source of weakness and 
anxiety, Egypt should now become imbued with the elements 
of strength which will tell favorably upon our trade, if only 
our manufacturers abandon their apathetic attitude and attend 





more closely to their foreign interests. The atmosphere cer- 











separate & 


ie ee. e 
Sim RRR 





os a 














na  uapwearace nana C8 hgh ecishinat 
Dat <a k s oe che bt eh 

















Ej 
Be 
tad 


ah 
we 


a 
| 
er 
Ky 
hey 
it 
PS. 
rae 
im 
‘ 





AvaustT 8, 1885. ] 


THE CHRONICLE, 





153 





tainly is clearing, and barring the absence of any fresh contre- 
temps a gradually improving traae may be calculated upon. 
But the progress threatens to be very protracted. 

Our harvest prospects are decidedly satisfactory as regards 
wheat, but they might be better for other kinds of cereals as 
well as for roots. Our hay crop has been one of the best 
known for many years, and taken-altogether the farming 
interests will certainly not have cause to complain of the out- 
turn. They will no doubt find themselves richer, and will thus 
have recovered a portion of their heavy losses of recent years. 
The home trade will probably respond to this favorable influ- 
ence to some extent. Money remains easy and can be had to 
any amount on good security, It will thus be seen that pros- 
pects are brightening, and it is to be hoped that their return” 
ing lustre will not be dimmed. 

A Natal Government five per cent loan for £536,500 at par 
has been announced. 

The Bank rate has remained at its present level of 2 per cent 
since the end of May, and there is every prospect of its con- 
tinuing without change for some time tocome, There is an 
entire absence of fresh feature in the market, The demand 
both for loans and discounts has been reduced within very 
moderate limits without any chance of an early expansion. 
The introduction of the new Egyptian loan will no doubt 
steady the market, butit is questioned whether it will have 
more than a transient influence. The amount of “calls” 
falling due on the various securities during August is about 
£5,200,000, or about £2,000,000 less than in August, 1884, and 
no exceptional inquiry has to be provided for. Everything 
points to continued ease in the market until some time later 
in the season. The position of the Bank of England remains 
very strong. 

The rates for money have been as follows: 



































s Open market rates. Interest allowed 

© Bill | Trade Bill PA tines css. 
Zenten| 2 Bank Biils. | é Bills, Pee Dane's Bee 
& Three | Four Six Three | Four | Six | Stock | At |7tol4 
Months Months’ Months Months Months’ Months| Banks. Call.| Days. 
Junel9 2 | 4@ — %-15-16 14a — 14@1% 2 G24 24@2%) 1 Ye, 34- 34 
“ 26 2 | M@ —| K@ -14@ —1 G2 14G2 IK|E24) 1 16) 34- 34 
July 3.2 | ¥@—1 @ —14G1361 G2 |1%4@24 1K@24) 1 6) 34- 34 
“ 10, 2 | 4@ —74 @ 11%@ — 14@1% Uga2 154@2| 1 6) 34- 34 
* 17 2 [34-1316 % @ 114@ —1 @l4 Vge2 174924) 1 Mg} $4- 34 
* 242 | M@—\% @ 11%@ -- 1 @U4 U4@2 14@2%| 1 1g) 4- 4 








The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
the price of middling upland cotton and wheat, and the Bankers’ 
Clearing“House return, compared with the three previous 
years: 


1885. 1884. 1883. 1882. 
Circulation,excinuding z £ 2 2 
7-day & other bills... 25,104,250 25,144,750 25,903,120 26,690,890 
Public deposits ...... 5,703,845 5,608,328 4,659,943 3,859,186 


Other deposits....... 33,103,857 26,633,832 23,246,642 27,462,0R1 

Governm’tsecurities. 17,070,601 13,579,571 11,965,643 14,349,471 

Other securities...... 22.304,659 22,210,649 21,593,240 22,713,909 

Res’ve of notes &coin 17,516,545 14,560,885 12,418,306 12,4103,52 
Coin and bullion in 

both departments... 26,870,775 24,555,635 22,576,486 23,344,419 
Tt’n of reserve 


to liabilities ........ 44°93 p. ¢ 447. p. c. 444 p. c. 3932 p.c 
BEB. cccccce coos 2 p. c. 2 p. G. 4p. c. 3p. ¢ 
ii nctninnininn 991li¢ 100 lg 991314 1001, 
Eng. wheat,av. price 33s. lla. 7s. 1d. 4a. 2d. 49s 2a 
Mid. Upland cotton.. 514d. 5784. 415, 4d. 6 ed. 
No, 40 mule twist... 8 7 10144. 


7d. 97d. 9igd, 
Clearing-House ret’n. 93,369,000 92,681,000 94,787,000 92,420,000 
The Bank rate of discount and open market rates at the 
chief Continental cities now and for the previous three weeks 
have been as follows: 




















July 23. July 16. July 9%. July 2. 
Rates of 
Interest at =| Bank | Open | Bank | Open | Bank | Open | Bank | Open 
Rate. | Market; Rate. |Market| Rate. |Market| Rate. |Market 
Paris .....-2+00++.| 8 2h 3 234 8 216 8 214 
Berlin.......+.-+ 4 246 4 234 4 Qh 4 2% 
Frankfort ee 3 254 4 234 4 234 4 3 
Hamburg........ 4 2% 4 254 4 234 4 234 
Amsterdam...... Qs 2 26 24 24 244 24a 214 
Brussels.......... 8 254 3 234 3 2k 3 2Qh¢ 
BeGr8S ...ccccccce: 4 q 4 4 4 4 4 4 
Vienna........-... 4 8 4 314 4 314 4 34g 
St. Petersburg..| 6 6 8 6 6 6 6 6 
Copenhagen. 314 3% 814 34 3% She 344 34 























Messrs. Pixley & Abell write as follows on the state of the 
bullion market : 


Gold—The rise in the Dutch exchange prevented further export to 
that quarter, but the bulk of the arrivals in bars has been taken for 
Germany, the sta:eof the exchange with that country now permitting 
the export of gold from this side. The Cathay brought £70,000 from 
the East, and the Hevelius £50,000 from South America. The Bank 





has sold, since our last, £400,000 in sovereigns fer South America and | 
£50,000 fur Lisbon, and has received £30,00J from South America. 





Silver has remained steady at 493;gd. The consignments from 
America, amounting to £95,000, had been sold for arrival and conse- 
quently did not affect the market. The Tasmania, on the 18th inst., 
took 252,000, and the Teheran yesterday £43,000, to the East. 

Mexican Dollars are still quoted at 485gd. per ounce with no arrivals. 
The Tasmania on 18th inst. took £80,006 to China and the Straits. 


The quotations for bullion are reported as follows: 























Price of Gold. | July 23. | July 16, Price of Silver. | July 23.| July 16. 
sa dis d. a. 
Bar gold, fine.. .oz.| 77 934 | 77 94 || Barsilver.fine..oz.| 49 3-16 493-16 
Bar gold, contain’g. Bar silver,contain- 
20 dwts. silver.oz.| 77 1034 | 77 10% ing 5 grs. gold..oz.| 499-16 | 499-16 
Span. doubloons.o2.| .26 .-+. | sesecees Cake silver.....oz-; 53 53 
B.Am.doubloons.oZ.) .....000 | cecccces Mexican dols...oz.' 485¢ AS3g 








The official liquidator of the Oriental Bank is applying to 
the Court for leave to pay 7s. in the pound, making 17s. in 
the pound in all to those creditors who have assented to a 
settlement on that basis, and whose united claims amount to. 
about £150,000; likewise for leave to distribute a second 
dividend of 2s. 6d. in the pound to the general body of creditors. 

According to Kemp’s Mercantile Gazette the number of 
failures in England and Wales during the week ended July 
18 was 96, or 31 more than last year, making the net increase 
to date 314. The number of bills of sale published in England 
and Wales was 236, or five more than last year, raising the 
increase to date to 418. The number published in Ireland was 
14, being a decrease of two from last year, and a net decrease 
to date of four. 

Messrs, Baring Brothers & Co. announce that they are pre- 
pared to receive subscriptions for £3,000,000 first mortgage 
debentures of the Canadian Pacific Railway bearing 5 per cent 
interest, the issue price being 95 per cent. Subscriptions are 
also received at Amsterdam by Messrs. Hope Brothers. The 
money is required for the equipment and terminal facilities, 
and for the general purposes of the company. The issue is 
part of an authorized loan of $35,000,000, the remainder of 
which will be held by the Dominion Government until 1891 as 
security for advances made to the company. As the loans by 
the Government bear only 4 per cent interest, and these bonds 
5 per cent, such a proceeding is to the interest of the com- 
pany. Upon the opening of the line the fixed charges will be 
approximately as follows : $20,000,000 Government loan 4 per 
cent, $800,000; $15,000,000 first mortgage bonds 5 per cent, 
$750,000 ; $3,500,000 due to the Government of Quebec, 5 per 
cent, $175,000; $1,823,000 Canada Central bonds and sinking 
fund, 6 per cent, $107,400, and rental of leased iines, $778,434, 
making a total of $2,610,834, 

The excitement in connection with the failure of the Mun- 
Ster Bank has considerably abated. Strenuous efforts have 
been made to resuscitate the undertaking, thus far without 
success. 

The Anglo-American Telegraph report shows gross receipts 
for the half-year of £142,256, or £92,730 less than in the corres- 
ponding period, owing to competition and bad trade, The 
total expenses were £56,913. Further quarterly dividends of 
6s. per cent on the ordinary, and 12s. per cent on the preferred 
stock are now recommended, carrying forward. £5,343, The 
directors propose during the current and two next years to carry 
£100,000 instead 6f £150,000 to the renewal fund, unless some 
special repairs become necessary. That fund now amounts to 
£788,331. The directors state that the result of the reduction 
of the tariff to 1s, 8d. per word is ‘‘ that none of the companies 
engaged in carrying telegraphic traffic across the Atlantic are 
earning any substantial dividend.” 

The grain trade has relapsed intoa condition of considerable 
quietness. Wheat has remained nominally the same in value, 
but has pushed up with an easier tendency. A better inquiry 
has prevailed for Australian wheat for Ireland and France than 
was expected, but millers here are doing little or nothing, pre- 
ferring to wait for the new grain, which cannot be very long 
coming on the market, as with a continuance of the present 
favorable weather the wheat harvest in the southern counties 
will probably be general in two or three weeks from this date. 
Whaever may be the actual yield, and an average crop is cer. 
tainly counted upon, the quality promises to be excellent. The 
desire of buyers to withholdas much as possible from dealing is 
partially explained by this expectation, but it is by no means 
certain that they will be able to operate more advantageously to 
themselves than at present. A few needy holders may be com- 
pelled to realize at once and may temporarily upset the mar- 
ket, but if purchases are kept back on the chance of such an 
event taking place, the mere execution of the orders should. 
counteract in a great measure the effect of the forced sales, It 
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is generally maintained that the lowest level of prices has been 
reached, and the fact that values are not without steadiness 
on the eve of the harvest, and when the prospect here is dis- 
tinctly encouraging, proves that this belief is well entertained. 
In the interim between now and harvest, business will certainly 
remain very quiet, and no particular change in values can be 
expected. 

The following return shows the extent of the imports of 
cereal produce into the United Kingdom during the past 
46 weeks of the season, the sales of home-grown produce, 
the average prices realized, and other items, compared with 
last season: 
































IMPORTS. 
1884-5. 1883-4. 1882-3. 1881-2. 
Wheat...... -..-.-0Wt. 49,763,700 45,439,832 58,972,833 52,398,605 
Barley........ ....-... 15,367,170 13,658,725 14,954,280 12,100,324 
SE naeocescarcecesens At. — 975 11,270,694 13,546,443 9,683,297 
Peas.... ... $F AR 1,78¢ 1,544,784 1,931,752 1,954,874 
Psnscconcepenesees 134, 58 2,763,312 2,787,561 1,801,241 
Indian corn........... 24,238,717 23,277,471 20,609,561 20,814,845 
Fiour......... eeccccces 15, 130,111 13,381,628 15, 18, 913 8,817,585 
Supplies available for consumption (exclusive of stocks on 
September 1) in 46 sel 
1884 1883-4 1882- 1881-2. 
Imports of wheat. cwt.49,763, 700 45,439, 882 58,972, 33 $ 52,3 '8,605 
Imports of flour....... 15,130,111 13,381,623 15,108,913 8,817,585 
Bales of home-grown..37, "751,602 37,434,807 41,227,300 31,075,100 
Total........ ... - 102,645,413 96,311,317 115,309,516 92,291,290 


The extent of the salesof home-grown wheat, barley and 
oats in the leading markets of England and Wales during the 
past 46 weeks of the season, together with the avorage 
prices realized, compared with the previous season, are shown 
in the following statement: 






































188 4-85. 1823-84. 1682-83. 
Av’ge Av’ge Av’ye ge 
Sales. Price Sales. Price Sales. | Price 
s. d. s. d. ls. d. 
Wheat, GQrs......c..c0. 2,632, 92°34 02,613,599) 38 : 2,378, 529,41 9 
SUE cgcce seceusall 2'952.805/30 10) 3.052,982/31 4/1,943.846/32 10 
ERE Pee 279,598)/20 7) 359,568)20 5 "265, 41821 7 








Converting quarters of wheat into cwts., the totals for the 
whole kingdem are estimated as follows: 


1884-5. 1883-4. 1882-3. 1881-2. 
Wheat............ owt. 37,751,502 37,183,897 41,227,80) 31,075,.00 


The following shows the quantities of wheat, flour and Indian 
corn afloat to the United Kingdom: 


At present. Last week. Last year. 1883. 
Wheat........ rs. 2,037,000 2,028,000 1,355,¢00 1,431,090 
Flour,equaltogrs 145,000 187,000 162, 000 143,00 
Maize........qrs. 384,000 331,000 301,000 228,500 





Eaglish Financial “Miarkets—Per Cable. 
The daily closing quotations for securities, &c., at London 
are reported by cable as follows for the week ending August 7: 


























London. | Sat. , Mon. | Tues. | Wed. | Thurs.) Fri 
Bliver, per 0z......... a.) 4915 | 491g | 493g | 49%g | 49315 | 49345 
Conso!s for money.. .... es . i ioe 9915) ¢) 891546) 99% | 99% 
Consols tor account..... | 907% lneeo-eoe| OBIS g' Racer 99% | 99% 
Fr’ch pratnegs Paris) fr 1 Pe 80°75 tea tt 0°1749 80°67 40)........ 
8 of 18S1....... 5 4 11S 11533 (115 115% 
U. 8. 4s of 1907......... 25% | ~ 125% |12538 |125% (125% 
Canadian Pacific.......) 43% | » 435g 44}, 4414 415g 
Chic. Mil. & 8t. Paul....| 31% | «s §1 80%, | 05, | Sl 
Lie, common stoek-.-") 15% | = | 16 16 | 16% | Isilg 
[ilinoia Central........./134 | & [131 124lg (1347 |13538 
Penne lvania. Ee at 53M Sains 
Phiiad. alp rina & Roadin: 9 | oa | Oy 
Yor! Cantra 110058 1300 J on 99% 1 99's 
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Bonps HELD BY NATIONAL BANKs.—The following interest- 
ing statement, furnished by the Comptroiler of the Currency, 
shows the amount of each class of bonds held against national 
bank circulation and to secure public moneys in ) national bank 
depositories on August 1. We gave the statement for July 1 
in CHRONICLE of July 4, page 12, and by referring to that the 
changes made during the month can be seen. 


























U. 8S. Bonds Held August i » 1835, to Secure— 
Description o . sie” mye 
oription of Bonds Pubiie Deposits Bank Total Held 
in Banks. Circulation. | . —— 
3a, Act July 12, 1882....| $7,995,000 | $140,571,100 | $148,565,100 
Currency Gs.............. 120,000 3,505,000 3,625,000 
4. per cents............. 2,010,000 49,055,250 51,095,250 
I  icncccticenenwn 7,252,009 117,093,800 121,345,809 
___ otal lhaieie ar sus Ohta £17,:107,G00 | S3L.225,150 8 327,632,150 








CHANGES IN LEGAL TENDERS AND NATIONAL BANK NOTES TO 
August 1.—The Comptroller of the Currency has furnished us 


the following, showing the amounts of national bank notes | 


outstanding July 1, together with the amounts outstanding 





August 1, and the increase or decrease during the month; also 
the « changes i in legal tenders held for the redemption of ‘bank 
notes up to August 13 





Nationa Bank Notes — 














Amount outstanding July 1, 1885...... .... o{#318,631,328 
Amount issued during J elite es ar ae $1, 972,330 
Amount retired during July..... ............ 2,792, 510° — —_1.720,180 
Amount outstanding August 1, 1885*..... $316,911,148 
Legal Tender Notes— 
Awount on sone to redeem national bank 
CO Cg i nk occ ct bbe dbs bdoccswes $39,103,153 
Amount de osited i a ae $2,766,68 
Amount re-issued & b’nk notes retir’din July. 2,785,460 18.780 
Amount on deposit to redeem national 
bank notes August 1, 1885.... ......... $39,084,373 








* Circulation of national gold Sania, not included above, $419,194. 


According to the above, the amount of legal tenders on 
deposit August 1 with the Treasurer of the United States to re- 
deem national bank notes was $39,084,373. The portion of this 
deposit made (1) by banks becoming insolvent, (2) by banks 
going into woluahery liquidation, and (3) by banks reducing or 
tetiring their circulation, was as follows on the first of each of 
the last five months: 








Deposits by— | Aprill. | May 1. June 1. Juiyl. | August l. 





Insolvent bks 
Liquid’t’z bks 
Reduc’g und’r 

act of 1874. 


$ 
698,584 
13,796,666 
24,589,123 
: 39,103,153/39 084,373 
COINAGE BY UNITED STATES Mints.— The following state- 
ment, kindly furnished us by the Director of the Mint, shows 


the coinage at the Mints of the United States during the month 
of July and for the seven months of 1885: 


$ $ $ $ 
831,001 817,644 776,269) 745,789 
12,717,293 12,648,545) 13,318,041/13,509,28 = 


25,839,733 24,551,603! 23,498,503 21,788,078 
39,418,027 38,017,792) {7.592.812 





























Month of July, 1885. Seven Months in 1885. 






































Denomination. | —-—-—— ——- | : 
| Pieces. Value. | Pieces. Value 
| oe 

Double eagies....... a es Se “a 450,240 9,004,800 
i csrenh seG0eee |. + aes. ° oaveees 140,813 1,408,130 
IE alamo eben ia Ere eyo 363,776 1,818,880 
EM, onc cesl | kbeacs re 8HD 2,607 
SEE EMEEEOD Ccccocl . seneseil ‘seenns B52 2,130 
Dollars.... .... séunoed>s cdeows |“). amewey 3,954 3,954 

Total gold ......... | aie“ < + Samhita | $60, 504 12,240,501 
Standard dollars... 1,900, 00 | 1,990,000 | 16, 122.387 6,222, otf 
Half dollars ......... ie ae 550 
Quarter dollars ..... Cy Geel 550 138 
a EAE eee TR) SCTE reteao ted 1,486,075 146,607 

Total silver........ 1,900,000 | 1,900,000 | 17,681,562 | 16,369,407 
Five cents......... eee ee , 1.474,850 73,743 
Three cents.......... ar Fs re re 2,15) 64 
I. ciivonewades aa ae | 10 070,65 0 100,706 

Total minor ....... ae Gare Et 517,650 174,513 

Total coinage......! 1,900,000 | 1,990,000 | 34,197,716 \ 9s _ 28, 784,421 421 





NATIONAL BaNKS.—The following national banks have lately 
been organized: 
3,371—The Ninth National Bank of Philadelphia, Pa. Capital, $300,- 
O Johu Dickey, President; Charles H. Biles, Cashier 
2,372—The Camden Nativual Bank, Camden, N. J. Capital, $100,009, 
Zophar C., Howell, Pres dent; t. C. Martindale, Cashier. 
IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show a 
decrease in both dry goods and general merchandise, 
The total imports were $7,855,644, against $8,272,022 the pre- 
celing week and $7,48,85 4 two weeks previous. The exports 
for the week ended August 4 amounted to $6,218,855, against 
$5,252,371 last week and $6,123,523 two weeks previous, The 
following are the imports at New York for the week endin 
(for dry goods) July 50 and for the week endins (for genera 
merchandise) July 31; also totals since the beginning of the 
first week in January: 
FORHKIGN LMPORTS AT NEW YORK. 




















For Week. 1882. | 1883. lss4. 1885. 
Dry Gouds...... $2,709,813 $3,103,116 $3. 12> 073 | $2,332,337 
Gen’l mer’dise. . 6, aangins __ 4576, 863 §,812.1 51) __ 55 3,307 

SRLS ~ $9, 198, 712) “BLO, 679,979 ~~ gs, 437,224 ~ $7,853,644 

Since Jan. 1. 
Dry Goods ..... $80,476,787 $75,337,925) 870,672,551) $57,910,290 
Gen’i mer’dise..} 223, 162,741 41 201,873,637) 192 083, 7 23 167,172,208 
Total 31 weeks. #303. 639, 5 28 $277,261 562 $26 ? 761,27 7¢ $2 25, 382, 498 








In our report of the dry goods trade will be found the im- 
ports of dry goods for one week later. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending August 4, 1885, and from January 1 to date: 

BAPORTS FROM NBW YORK FOR THe WHKEK 


| 1882. | 1853. 


For the week...| $3472 O71 g7, G82, ro 


Prev. reported...) 187.544.278 202,541, 15 





iss4 1885. 


86,8 30 SSL) $6,218,866 
erage 190,311,249 
Total Si weeks. ‘Bloe, 316. 349 $210,274,00 2'8185, ABs, 27H! 'B196. 530,115 


The following table shuws the exports and imports of specie 
t the port of New York for the week ending August 1, and 
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since January 1, 1885, 
and 
1884 and 1883: for the corresponding periods in Quotations i: 
ecieeninie. itt Ganite a Boston, Philadelphia and Balti 
IRTS OF SPECIE AT NEW YORK altimore. 
SE SURITIES 
£. S. Bid. . 
Gold. reports. | ianeirta, — = Asx.| SECU RiTIES. Bid. | Ask 
Week Since J Atch. & T | RB tenia aa 
- , an.1. Week. poses - ope .a—1st, Ve.' 195 |... Bul. Pitts.& W.—Gen.,t- — 
+ ga Semmeces $1,000 #280. 0 var aeotan a Mine a | steers Ee mo me 82] LOT Ig) 22 IT. 
Eeeeacce SPeseeeecce| = =—=—«_ ese oon $1,255 30.409 | Boston & Albany—7s -...| proned Neeson bey pr bem ae. vga] 10 jt 
bg Ba : Tudies -...-2.-. aon ‘ 63 562) seeeee] 1,509,684 | poston & Lowell 2-222) °2002/-0000 2d, 68, 1904... ..-------] -seose|-soese 
Bouth Pa euarases nooete teers masa 33,366 780.657 pis Sistas Hel Regent Aaa ye wh Burl. ia saeaadaddin 
South Amerioa.-.....| 11900/ 206,973] 3,391 gat Oks | Part 8 Mon a i os apy aha Peper be 
: 231,216 . ve raska, 6s. xempt 11 -“ New 7s, re & co eee secon sees - 
eae ee | ee | 63,2 Nebrask : pt 119 |.----- Cc 8, reg. & coup....| 125 [13 
Total 1884.22... seqauel Gaatesael Seceest Gueeeans = | ok corske, dee OLS. Connect’ 6s, cp. 1800 r-- sme eat 
Votal 18383... 16,074! 37:850.773, 127.296 $5,836,895 ) eee & Passumpetoia_| _¥1% .---- || Delaware—6s, —y ys — WGpeeee: losman 
oeee 2,000 259 76 ,296) 7,415,225 otton Valley —6s Del & Bound Br —1st oo/sengee 
Silver. | Qu0) "259.768 6,838) _ 5,103,138 | Fort Seart ase.—6s, new../ 12244 122% / Gast Penn.—1.t, 7s, i iene : 
Great Britain: : K, Cit alf—7s....| .--..-|..... |) & Wmap't fet,6e, 1910 11039 22222 
Pee SERRE -n0-----| GPET ASO) 90,031,378 t | City Lows. & Se--O5,-' 110 111% pe ainceeete jme vesece 
German oe 2. 15,000, “401,633, 222. santa City S é Fi B75, Lat 109% Ha sb -st,60, 1889-2] 22222022 
eae Ce ¢ 6 were e a —_. ou a *eeeee 
| ne oy aye aneenoyeas 8,934 220,955 3 330 aiiiita 5 a 33° aaa cons. a~ Myst 8 2800 43: sree 
uth America......| 1... -- eee PY 172 BEGG Beer wenee o-cecenecses $i! 8 in ae 
ESS i Va ne 228 237.5 Di miscntis cos eh. V.— @1G.,78) pote lac sene 
All other countries... — 8,235 11,563 eth lebenture, 10s Phat 74 eeceece 2d 7s 1st,6s,C.& ’ 1213 12 
ge meer BOG CRG « lfccce oasa N, ¥. & N. Engiand—6s.. iv ase Dann te es 20. «2250 138 esl 
he ; ’ A Age here ood i 5 ae 8) N, oni ae PE chases 

a Hh = ed Eling rye $10,334,470 eee er cnneneet? iF" |. ee eee ee eee 

a ta 416-945. RvQiVo7 $16,671, $1,09 1.289 | N. Mexico & So. Pac.—7a) 123°°|" 777 o. Ponn.— 2d, 78, cp. "96./2. 130° 

otal 1883....... 312'030| 22) ,277 87443, 2340 472 | Od exico & So. Pac.—7s, 123 | ..... Gen., 78, 1908...........| «ss... 13 
Of th Ssisaall ssean] ateesns| eee] a __Debsnttire 63, Feg= 2222) 22222) . 
A e above imports for the week in 1885, Old Colony—63............ 214%) i5 - olk & ves —Gen.,68| ---.-.|..-20 
merican gold coin and $3,446 A $28,421 were | Pueblo & Ark. Seigen | wee too yD a ty 
exports during the same time, $18, _— divescein. Of tee | Lee a re Ine., 68, <& Nor.—1et, 68 2102% “E5° 

n were 8... ee ae Oil City & Chic.—I st, 6s.. 
and $1,700 American silver coin. American gold coin | ronson & OURS}, a Pe Grevkelat, 63, coup. ne aoa 
United States Sub-Treasury.—T Atlantic & Pacitie:-..-0.:) 07%) a eg a reR.| 120% 5 
the receipts and payments at Gb ee mevtnnn J table shows | Boston & proce opvemiens l73" Cons., 66, rom. 1908....| ...2c. 128%. 
| __ sae } ‘ons as Meso, 
as well as the balances in the same, f reasury in this city, | Boston & Maine .-........ i78 s3g7 || Cons. “ae coup. , 1905... soe, 5% 
= , for each day of the pasi | Boston Revere Be@ Lyi @i13. |.227- Pa @ NY. G75, 1836.| -.---- 83% 
Kg Cambrid-0 — rt eee a See Bees 
eshire, preterred eles 2 BS es Phil &E : cvecce 

Date. Receipts. Payments Balances. — & V Awe & Michigan... : S Sgae Gas. be, 1930 .78,cp.’88; 103% ...... 
ceili dates — ; ‘inn. Sandusky & Cleve. lene one., 58, 1920..........| 108 |..cc. 

HD Ooin. Ourrency oa lateral SID silos lonane: Phila. out. & NY ist 108 | .-2000 
pane * % e Connecticut River....... | 150a,|.. °° Phil. & Rist, 6s, 1910. ate en weeuee 
ug. ¢- 759,069 9, 912.833 5 $ ‘ Conn. & Passumpsic .....' 85 aren 2d, 78, coup., 1893......| ---<-- were 
3. 1,220.35 - 833 58)160,872%,7451 3 Cennotton Va i | tee. . Si ey 2893......] +000. ee 
a“ .220,354 93) 1,584,085 Selle »751 33/24,141,6'3 50] D i isvacrens Po ons., 78, reg., 1911 
” 4. 1.710.434 70 SoS ies 180.3 15,362 orf 484171 BB Rasiern, Mass. No., pret. ail Ba eons coup., 1911..| | --.. cezee 
‘ ; 1264.16 39 978° <63 : 4.500 65) 24.937,.4 a ors" ' 53% ra ons. 6s, g., 1.R.C.1911| 108 
‘ 6.| 1,328 78,x63 39/160.690,32 937,458 49 | Fitchbarg .... -........... +33 Ime. Ge, 5. 60 Micalenies 
« @l y '016,670 83 357487 51)160,3 36, ry 13 25.1 7.383 20 Flint & Pere Marquette.| 124... Gen., Gs g., coup., 1908 "Gi" | 73% 
io re eae 167 49 160,793,°9k 76,25,716,-34 ree Fort Scott & Guif........ 250 pe Gem. 70, c0ep, 1008, gel vie | 48" 
284 Memphis & Chat a _F,963, 610 3t eta ees. er: towa Falls & Sioux City. rr | nares Senn = pty e 11922 a5 wcesee 
reported as 2 Charleston.— Vice Presi ient Calvin S. Brice is a & Sustnad oe Moen. d) 202 |... eG b> seceee| BOG 
to the Eas suit for the cancellation o fittie Rock & Ft. Smith:| 34% 35 || Scrip, Sa cnane Senevy woneesivauaee 
is Be scthgoed Rayna rng ae & Georgia se ely Pad — Louisiana & Mo. River... Sets Wes Conv xe R.G., 1893.-4! 20— = 
will be entered, and f ue time a decree cancelling the lea Y | Maine Central .-..--.-...- --+-- |! Phil. Wil.& cp.off, Jan.,’35, eeeed i; = 
ton Riuilroad will be oe time on the Memphis & Charles vPro! ered nvm & Onton. ---.. | °--"|| pitts. vitae —7e.... 2-2-0. tf 
ee ed Ee ae } 8. —_ on 
for the benefit ot ls = gl aes ana corporation Mexican Central. PM 1 @9O_ | ooo sparen a < Eee 39 |--e0ee 
stockholders, sete a Servers whether any portion of the | Wecthers on rn, Sr pee Tenens ae wibong* 2 elnsialinanieaile 
East Tennessee Virginia & ee en eee Rorisern of lamp 120 ("aad a fie as ge) | 
en talked of, ia, the plan for wh Old Colony ...... r..- 0573771162, lisa irie—Iat, 7s.) --.---|. ote 
winter ee pore not been consummated. ie aaabeen Ogdensb. & L. Champlain SSS N/TEON oa, bs, ay W.—let, 58] .-.-0 205 
stock mas or myself retain our eh Do i ee tt “cr1| Syr-Gen.& Corn. —ist, 7s.) ..-.-. . 
phis & oe — it to the East Tennessee Com ge > te Summit Branc ee 18 | -see Tex. & Pac.—1st, 63,1905) -.-.../22222 . 
arleston Railroad wil pany, the Mem- | worcester a. “=| Yyag! 77777} |_Consol., 68, 1905... iad ieee 
totem h Wieeae tek Tel Oh tS 
* es security holders without Pi a ng eth es of i Sentra “13% os GUnitea NJ Conn ‘94 woh ne 
ae meetin 2) n or prefer CITOQ. ......----eeeee| 77°" ue ve, Cons. 68, gold, 196 {octane Sete “cece 
road to the Mast Tene stockholders opposed to the. sale of Chie an tin atacus —|| Gomm Secaekee ieee] sok 
ow nnessee Virginia & Ge is | RAILROAD STOCKS. { Gen., 48, old, 1923....] ...... es 
een called for Aug 9%) orgia Company has Allegheny Val ley. Warren & F. —_ist 7s "96 <cocee 
South P that Ashtabula & Pittsburg..| ------|------ weet Cheater.-Cons. 7s..| ...... 103 
outh I ennsyly ania.—It 8 antes ba mg 68, Cp., ‘96 wert jocece - 
scribers to the South P : is asserted by some of the sub i eae IER sae: 1st, 78, 1899... 126" oases 
Mr. Twombly ag ennsylvania road that the offer Ra é Buffalo } N. .Y. ‘~ Phil.-"7| Be! 3% ween: 6s e, 19 epee POR ct . 
; re (aR ersey ZA tl.—1st,68,C. 21074]. ecco 
contem late b cent meeting of subse ‘ribers d y Camden "t Atlanti gy isce> 4a =u 5 i WwW Lmgarn germ a = ,6s, C. 41075 *seeeee 
p a bond, and h id not $0.......] eoese- , coup. 2110 
aring a eusrantee In Ph rere wing that it would be a stoc *k Bn oy paalldwiis taeda aaah Leno jy den 1896 .....-....| ------ ie 
Carnegi ie will Cust his crhny we it is stated that Andrew lst preferred.......... «: e - = | CANA eg aa oceans coccea 
tion to the South Pe or the $1, 000, 000 of his subseri x... preferred AP a ae Pedi 52 powe & Del.—1st, 68,1886 78 80 
Thi ennsylvania Railroad with M p- | Deiaware& Bound Brook) ------, 132 ehigh Nav.—6s,reg.,"84.| luv |.. 
is proxy has been in doubt f 1 Mr. Vanderbilt, | E#st Pennsylvania || Mort. RR., reg., 1897 - 119%, 
gives more certainty that the nid some time, and its reception “"Wealeocod illiamspor t.- at f-- wee | —— as reg. i9i1 «| spears 25 
= ioe neanee 5 ae. om ’ 

Texas Railroad Pool.—TI egotiations will g Z0 through. Huntingd’ n & Broad Top - \ 8 | Schuylk. sone 1910: Pxckin ioe” 
managers at Galveston final 1e conference of Texas railroad Lehigh Val > An aaa @12%y).... | 2d, 63, reg., 1907......-- enna 68 
proposed pool, on Seoneueat ae roke up without forming the | Little se | wadomabdesar, Mite Son BALTIMORE 
& Santa Fe to ager e refusal of the Gulf Colc M ule Schuylkill RAK i tan, Tl LTIMORE. 

gree for five years, I yrado | Minehill & Sch. Haven 6U A{LR’D STOCKS.| Par 
a of that road is on his way to N, _ —— tnat President oe Mik te We Valley ...1| 62%) ..... IBaitiano oa “regen = 79 
g 4 a yt y -eeoeee or eeeeee 
essrs, Gould and Huntington ew York to confer with ts last won i ene | st ine peeN ace + fa coeee 

Texas & St. Louis.—T! : Northern Central..-.-2..:| ----- = sl ee ‘ 
road in Texas advertised rah on of Texas & St. Louis Rail- Penne = ia olin 519, b2 {C8 Central Ohio -C ge 8 is" 
quest of bondholders for 30 ug. 4 was postponed at the re-| Phil elphia & Hrie......| 22% 2a ~ anpetttcnsgmaant Ba Be: 
a reor day 8, pending effort hila. Ger. & Norristown; 110 Western Maryland ....50) -... “Ta 

ganiz ation. rts to perfec Phila. Newtow os RAILROAD B Tr 

Aucti P t Phila, & ea B BF ..| ooresot-onsse . see Charl. OND. ll 

uction Sales.—The f Phin Wie a fait’ 7” Gig 9% —1sv....) 115%/117 

° com de Maks "| oon -|ccece. 1] ate Acheie ieee > 

by Messrs Adrian H, Muller & apap sold at auction lately Pittab, Cin. - 1. Goin. « scase |owees Balt “oie Vat. M "854.20 102% * 
Shares. . Jompanies.. #197 a 10. st,M.&S.| 1094/1113 

10 Guard‘an Fire Ins...... a tee West Chester—Cone. prof. ------|- +--- Charl. Col, & Aug.—let..| 112/113 

. c .¢€ a mpr te as | a ee 

800 Bull Domingo Mg Colo $2° | - Manuta Bliven & Mead West Jersey @ Atiaitie.-| <----|---- cin, Wat & Balt.—iste.) 101%s)101 4 
500 Little Pitts. Consol. M’y 20 Mannfact’ng Co..$5 fur] Lehigh Navigation 4 ee ee ee ae 5734) S749 
ate z ates ape Min’. .85 for oe to a meat Gas L’t Co.. Bate Pennsyivamia «<2... 3 | 43% cain Gh a” B04| B1ig 
rystal Luke : owery Fire I 1: Schuylkill Nav. pret... .| -.--..| 9 olumbia& Greenv.—lsts| 103 |104% 
Milling — Som and 3 firemen’ N ins. "Cr Co. ere 126 RAILROAD ret. ae SS 9 So Sie ar SalaSaags «“ —lete 103 104% 
or poiing. se al ae — {20 | Allegh. Val—7 3.200 196| -----.|120 || 6s - Centralia, £42) 
1 Eliz heth rt Lex. & . 2 National Fire ts. Go... 9 I cael canaielvs A. & O.....20. SOR Le cdaus 
 Bimly np’t Lex. & Bis } icnene Bice ton 340 gine, 78, eit, vga) e187 02: 6s, : Seton a 1900, J.@F..22| 120 |120% 
we oo Combustion i Home Ineurance Co. "12319 | plat, 68, reg. ee Le ce ne rns, 
mnpany........ ants’ In ’ elvid’e ad oy OO Pane ena Pitt ’ 6-T AT - +22 |ececce 
mena i steak ee eee Fe-cce SOR ere enaeeny ------1---—-- pitts. <&Con’ells mes 123 |e 

100  ioeraee Copper Co $2 for lot Insurance Co eeeece 4534-46 acatral mee oe pent e. Geetts. ae : virginia & enn. ° — 
7 e ¢Taey Z . ap— st, 78, ao. a a a enn post ~ a - sseelereeee 
16 Omen wenies = . | of ‘Ganey Tll., 6s Free 1905 -. es pa Hb W Md. éa, ist, pani . sen ae +" wae 
. >» ton an aie ’ rt i ce oak sosntiiseoeed . - «seece 
60 in Gal Nat. Bk.2,655-2,580 | $1, © LSID. 00-- = creas wessees 931g | Buff. N. ¥.@'P “4 B..-waca| seerce|-coeee “Sa, fuse: Tas. 0 F- BIS.) 108 |---0c0 
. bg seen. Fire ‘ns..221 oe Joliet, & 1 Northern In- 2d, 78, 19038 il,—1st,68) ....--|.----- uar. by W. Co.,J.&J. revels tceme 
nental Ins 2 1a st 78, ~ 1907. Cons. 63, 1 [epataeupecens SHeTNeE, Sees 6s. 3d, guar.,J.& J.....| ..... o|-+<cece 

17 Broadway Nat. Bank... ™ 00°} Jerse 126% O81 2. ccccccce] cvccce]-cccee - guar., J. & J ereee Eel BS OS 

‘y Nat. Bank.. "200 190)....... y City 7s, due _lat, Tr. 68, 1922 _.... atte Boss] aoa ité 
sai a a Mth 10914 *Ex-dividend iP = 123 _ ..-00 
P ershare. ¢Indefault. Last 
price this wok. 
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OLVEDENDS. 
The following dividends have recently been announced : 

















Per | When | Books Olosed. 
Name of Company. cent. |Payable. (Days inclusive.) 
Railroads, | 
Cleveland & Pitts. guar. (qjuar.)... 1% Sept. l)Aug. 11 to Sept. 1 
Conn. & Pass. Rivers pret......... 24g ‘Aug. 1) ....-2.---cee--oeeeee 
Kausas City Fr. 8. & Gulf pref....; 4 Aug. 15\)August 7 te 
Bank. 
Manhattan C0... ...2.0. cocccccccce ie A BE... ccancndumndiddniieieeils 








NEW YORK, FRIDAY, AUGUST 7, 1885-5 P. M. 

The Money Market and Financial Situation.—The crop 
reports all seem to be substantially good except as to wheat, in 
which the shortage of the winter crop is fully confirmed; but 
the reports of damage to the spring crop by recent wet 
weather should be taken with caution. Cotton in Texas and 
in most of the Southern States promises a remarkably good 
yield, and tobacco is said to be the best crop raised in some 
years. 

In Wall Street there is less animation, and the process of 
digesting the recent heavy negotiations is quictly going on. 
The West Shore bondholders have so far come into the Drexel- 
Morgan plan as to give assurance that a large majority will 
assent, and whether a minority will make any determined stand 
against the proposal remains to be seen. The lessons learned 
by investors in Nickel-Plate stock and West Shore bonds should 
be a warning in all future time to purchasers of securities 
belonging to railroads that are built to parallel other established 
roads and divide up their business. 

One of the recent features in Stock Exchange transactions 
has been the gathering strength of some of the low-priced spec- 
ialties, both stocks and bonds. The immense harvest reaped 
from the purchase of low-priced stuff in 1877-78-79 has not yet 
been forgotten, and although the course of affairs may not e 
just the same now, the impression is quite general that railroad 
affairs will vastly improve within a year or two, and stocks or 
bonds which will not actually be wiped out by foreclosure are 
likely to recover largely from their present low prices; this 
being true of those roads particularly which have a good pros- 
pect “of dev elopment, by the growth of population and agricul- 
tural or manufacturing ‘business along their lines. 

The city bank statement, issued to- day instead of Saturday, 
shows an increase in loans of $6,543, 200: increase in deposits 
of $3,826,500; decrease in specie of $407,400; decrease in legal 
tenders of $1,721,600; result—a decrease in surplus reserve of 
$3,085,625. 

Rates for call loans during the week on stock and bond col- 
laterals have ranged at 1@2 per cent and to-day at 1@14 
per cent. Prime commercial paper is quoted at 2}@4} per 
cent. 

The Bank of England weekly statement on Thursday showed 
a lossin specie of £820,718, and the percentage of reserve to 
liabilities was 42%, against 44% last weck; the discount rate 
remains at 2 percent. The Bank of France gained 2,023,000 
francs in gold and 502,000 francs in silver. 

The New York Clearing House banks, in their statement of 
Aug. 1, showed an increase in surplus reserve of $380,925, 
the total surplus being $64,724,100, against $64,343,175 the 
previous week. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks. 


























1885. Differ’nces fr’m 1884. 1883. 

Aug. 1. | Previous Week. Ang. 2. Auy 4. 
Loans and dis.’ $306,309,900 mon. $1, ny 306, $288,352, 800 $326,822,000 
Specie .....-... 7 493,900) D 74,743,800, 63,188,400 
= . 9,675,200 Dec. “26. 000 14, 392 300) 15,640,900 
Net deposits..| 383,001,600) Dec. 2,064,100 304,616,000) 323,692,900 
Legaltenders.|; 44 ,930,600|[ne. 104, 400, 31,572,100! 26,981,200 
Legai reserve) $95,750,400/ Dec. $516,025) $76,154,000, $50,923,225 
Reserve held.| 160,474,500;/Dec. 135,100 106,315,900 90,169,600 
Sarplus.......| $64,724,100\ac. $380,925! $30.161,900) $9,246,375 


Exchange.—Sterling exchange has not shown any activity 
during the past week, though the tone has been generally 
strong. Posted rates were advanced $4 cent on Tuesday, partly 
due to the scarcity of commercial bills, and the market has 
been firm at the advance. 

To-day the rates on actual business were as follows, viz: 
Bankers’ 60 days’ sterling, 4 854@4 854; demand, 4 874@4 874. 
Cables, 4 874. Commerciai bills were 4 83$@4 4. Con- 
tinental bills were: Francs, 5 20@5 202 and 5 174@5 18}; 
on 944@94i and 954@952; guilders, 401 @404 and 

402@404 

The following were the rates of domestic exchange on New 
York at the under-mentioned cities to- -day: Savannah, buying 
par, selling 4@} premium ; Charleston, buying 4 premium, 
selling 3- 16@} premium ; Boston, 8@10 premium; New 
Orleans, commercial, 125 premium; bank, 200@250 premium; 
St. Louis, 75 esis Chicago, 40@par. 





The posted rates of leading bankers are as follows : 


























August 7. Sizty Days| Demand. 
Prime bankers’ sterling bills on London.............| | 486 4&8 
Prime commercial .. a net 4841 acces 
umentary commercial pind - 484 sainiae 
Pewsey Bee pumbeniomesamnanas 5 20 5 1742 
Amsterdam (guilders) ............-....------ 403g 4053 
ort or Bremen (reichmarks).................. 951g 95% 





Coins.—The following are quotations in gold for various coins = 
Setar egRe...- 000-98 86 @$4 90 | Silver 4s and 49s. — sous par. 


leons ...... - 390 @ 3°95 | Five francs......— 93 — 95 
x" Reichmarks. 4 74 @ 478 (| Mexican dollars... — 85 > — 85% 
X Guilders ....... 396 @ 400 Do uncommere’l. ~— 844@— .... 


Span’h Doubloons.15 $5 @15 70 | Peruviansoles.... — 76.4@ — 77 
Mex. Doubloons..15 7 @15 65 o lish silver .... 478 @ 484 
' 





Fins silver bars .. 1 J. 8.trade dollars 85 @— 86 
_— gold bars.... pa ar@\4 prew | U. 8. silverdollars — 99%@ par. 
imes & 1g dimes. — 99%2@ par 


"United States Bonds.—There is no feature to the Govern- 
ment bond market; transactions have been light in the aggre- 
gate, though somewhat larger than last week, and prices. 
remain about stead y- 

The closing prices at the N. Y. Board have been as follows: 














Interest; Aug. | Aug. | Aug. | Aug. | 4g Aug. 
Periods.| 1. 3. ‘*. 3. fe 7. 














4.98, 1891........ reg.|Q.-Mar.|*¥1153*1115s "11153 111 1115e) 11155: 

4%s8,1891.... ..coup.'Q.-Mar. 112% /*112% 112%) 113) *112% "112% 

peng edd cocecccees reg.\Q.-Jan. |*12219,*12219 122%) 122%, 1225 *122% 
* eee coup. Q.-Jan. 12258! ; 

38, option U.8....reg. F | 

63, cur’oy, ’95....reg. . “127 7 1 

63, cur’cy, K+ ibe $s & J.*129 [*129% 129 |*129% *129 54) *1 28% 

J. 


6s, cur’cy, ’97....Treg | 
& J. *133 rte: *1L3R% *1GSHy*1B2Z% 
































64, our’cy, ’98....reg. 
6s,ourcy. ’99.. .reg. J. & J.\*135 (1354/1835 (135%) *135%\*134% 

* This is the price bid at the morning board; no sale was made. 

State and Railroad Bonds.—Transactions in State bonds 
have been moderately active, the sales embracing $10,000 North 
Carolina special tax at 44; $5,000 Virginia 6s deferred at 64; 
$3,500 Alabama, Class A, at 93@4; $6,000 Georgia 7s gold at 
1144@114; $1,000 Missouri 6s, 1889-90, at 1084; $5,000 South 
Carolina 6s, non-fund., at 34; $1,500 Tennessee compromise 
bonds at 543; $7,000 Louisiana 7s consol., ex coup., at 66. 

The market for railroad bonds has generally been quite strong 
during the past week, with some classes advancing, while 
others have been only steady. There have been considerable 
advances in some bonds that are not sold largely. The Rich- 
mond & Danville debentures rose to 764, in sympathy with the 
stock, as they are strictly cumulative, carrying 15 per cent over- 
due interest up to Oct. 1, 1885, which is apparently secured by 
the mortgage lien the s same as the principal. Erie 2d consols 
declined in the early part of the week, but have since been 
active and strong, closing at 62}, against 623 last Friday. West 
Shore 5s have not been specially active and remain about 
steady. If exchanged according to the New York Central plan 
they should be worth in time ‘at least 50. They close at 43, 
against 424 last Friday. Denver & Rio Grande ists close at 
108, ex Nov. coupon, against 1114 last week; do. consols at 
68, against 644; Denver & Rio Grande Western ists at 51, 
against 48}; Louisville & Nashville general mort. at 103, 
against 1014; do. N. O. & Mobile Division 1sts at 964, against 
95; Oregon & Trans-Continental 6s at 793, against 764; Ore- 
gon Improvement Co. ists at 83, against 834; Richmond & 
Danville consol. mort. 6s at 103}, against 104; Richmond & 
Danville debentures at 764, against 74; Texas & Pacific Rios, 
coupon off, at 524, against 514; Colorado Coal 6s at 71, 
against 69. 

Railroad and Miscellaneous Stocks.—The past weck has 
been a very uneventful one in the stock market, nothing of 
importance having transpired to affect the course of prices, ‘and 
business has been duller than for some time past, though 
improving slightly in the past few days. Fluctuations, as a 
rule, have not been important, prices being influenced mainly 
by the operations of room traders, and the course of prices has 
been irregular, some stocks showing a decline, while others 
have advanced. 

One feature of the market, however, has been the prominence 
and strength of some of the comparatively inactive stocks. 
The Oregons and Northern Pacifics have been rather conspicu- 
OUS eX! amples of this, and they were advanced early in the week 
on various rumors, but latterly most of the improvement has 
been lost. Other inactive stocks have also shared in this 
advance, Philadelphia & Reading, Manitoba, Richmond & 
Danv ille, and Nickle Plate, stocks having been quite strong. 

The Vanderbilts and Gould stocks have remained about 
steady, with slight fluctuations from day to day, though West- 
ern Union has advanced again. The grangers have been some- 
what stronger, though w ithout any important rise, except in 
Northwest. Jersey “Central was also. shar ply advanced, but 
none of these movements seem to have any special significance, 
and are generally due to manipulation. Lackawanna has been 
very weak and declined below par, the weakness being attrib- 
uted to the selling of clique stock and the unpromising out. 
look for the coal roads. 

To-day, Friday, there was a very moderate business in stocks, 
but the tone was strong, and closing prices were generally near 
the best of the day. 


























Avaust 8, 1885.] 


THE CHRONICLE. 


157 








Mn 
. 


NEW YORK STOCK EXCHANGE PRICES FOR WEEK ENDING AUGUST 7, AND SINCE JAN. 1, 1885. 





STOCKS, 


HIGHEST AND LOWEST PRICES. 





August 1. 


Saturday ’ 


August 4. 


Tuesday, 


Wednesday, 
/August 5. 





RAILROA BS. 











Ur lingt ton Ced. Rapids & No. o 
Canadian Pacitic.........----.-- 
Canada Southern ........-.-.--- 














Caempenke & ‘Ohio Sndhmaanaaiona 
1st pref.... 

De 2d pref.... 
Chicago & Alton ...............-. 
Chicago aslineton & Quincy. 
Chicago Milwaukee & St. P 


Do wret 
Chicago & Northwestern -.-..-.. 
re 


pref. 
Chicago Rock Island & Pacific 
Chicago St. Louis & rumbure. 


Do pre 
Chicago St. Paul Minn. & — 4 
re 


0 p 
Cleveland Col. Cin. & Indianap. 
Cleveland & haeepeete Gane. ne 
Columbia & Greenville, pref. 
Delaware Lackawanna & West. 
Denver & Rio Grande .......... 
Dubuque & Sioux City......... 
East Tennessee Va. & Ga...... 

re 


rt) f. 
Evansville & Terre Haute..... 
ye ag Bay Winona & St. Paul. 

| ES SIE IE EME 


Lllinois Centr: 
Do leased line 4 p. ct. 
Indiana Bloomingt'n & West’n 
Lake Erie & Western .......... 
Lake  ckids stb dudibadnd obetha 
Long Island.. bolioos 
Louisville & Nashville. S ccnisiatidaie 
Louisville New Albany & Chic. 
anhattan Elevated, consol... 
Manhattan Beach a gsaeemie 
Memphis & Charleston ........ 
Metropolitan Elevated ......... 
areneean CROMIEOES . ccnscce seared 
Mil, L. Shore & West’rn, pref.. 
Minnea ~via ao 
pref.. 
Missouri eases & Texas...... 
Missouri Pacific ................ 
St as GEE. seesecectcecosesd 
Morris & Essex . 
Nashv. Chattanooga & St. Louis. 
New York Central & Hudson.. 
New York Chic. & St. pes.» 


Do pref. 
New York Lack. & W seteta . Beat 
New York Lake Erie & West’n 


Do -_ . 
New York & New England .... 
New York New Haven «& Hart. 
New York Ontario & Western. 
New “— Susq. & Western 


Norfolk & Western, ant. 
eerenty > Pacitic 


GE nae schecsecccedscse 
Ohio & Mississippi ndiadweecetas 
pre 


0 
Ghie BOUGheTA . <ccccccccccccccee 
Oregon Shuert Line ............. 
Oregon & Trans-Continental.. 
Peoria Decatur & Evansville.. 
Philadelphia & Reading........ 
reebars Ft. Wayne & Chic.. 

special. 

eS & Saratoga. ........ 
Rich. & Alleg., — k trust ctfs. 
Richmond & Danville 
Richm’d & West Put Terminal 
Rochester & Pittsburg......... 
Rome Watertown & Ogdensb’¢g 
St. Louis Alton & Terre Haute 
St. aa & San Francisco ..... 

0 


4a 





—_" 


4 & 








Do 
St. Paul & Duluth.............. 
Do RL 
St. Paul Minneap. & Manitoba. 
Bouth CaroliMe. ... .cce ccccccee 
OEMS GS PAGES <occccce ccccsses 
Cl TR LETTE 
Virginia Midland ............... 
Wabash _ Louis & Pacific... “ 
pre 
MISCEL e) NEOUS. 
American Dist. 
American Tel. A sable “eee 
Bankers’ & Mere pn oe Tel.. 
Colorado Coal & lron........... 
‘ 
J 


“onsalidated Gas Co ..... 2... 





Oregon Improvement Co. ...... 

Oregon Railway & Nav. Co.... 

RE IRAE RG 

Pullman Palace Car Co......... 

Quicksilver Mining Co......... 
0 


United States ................... 
Wells, Fargo & Co.............. 
CTIVE STeCcKs. 


Atchison Topeka & Santa Fe.. 
Ge EEE: « obar ec dcesddececes 


Chicago & Alton, pref sen eenid 
Danbury & Norwalk ...... 2... 


Fort Worth & Denver C Ta cada 
Keokuk "1 Des Moines......... 


pref.. 
Reaitens & Missouri River... 
New York Elevated............ 


Cameron Coal............ alae at 
Consolidation Coal.. ‘ 
Homestake Mining Sap ‘ 
Maryland Co rae 
New Central C 


731s 
-*110%112 


* 5 
*20 24 
674g 633, 
as 
*O5 96 
54 5: 
i114 114 











ee 





128 12934) ie 12849 1289 1254, 


TO 4% 
YS*4 O99 yl 9 





“eee ee eee eee 


“eee «8 e eee 


39% 40 | 3 


23% 23% 
*96 97 a 


“eee ee eee 





“see eee eee 





“eee eee eee 
“eee eee eee 
“see eee eee 


“eee ee ee eee 


“144 144 
47% 438% 
16 21 


eee eee ewe 
 +eeee seeeee 
eee eee eee 
eee te eeee 
ee eee ee ewan 
eee ee eee eee 
eee eee ee 
sees ee eeee 





Bt ah 
*36 

23° 23" 

10153 102 





9 
= 123 





“928 


65 65 
2 28% 
*3 3 ly 
23 24ily 
*1Slg 19% 

*32 33 

*30 82 
84% S4%, 
106 107% 
14% 14% 
48\4 

19 20 
Hig Sta 

10 10 


‘>, a 


ail 116 





665 3 eeeeee Ce esos 








73 4g 2) 
ose 1117 78 111% 


93 2 937, ‘a 


9% 1U'g 





i ee | 


211g 224 
V1l% 7 


9 54 o7% 
és 2 
4 4) 








194 20% 
13% 13% 
16%, 164; 


aoe 13% 
+ G4 


6742 G82 


“=a 96 





738 
ili iis 


*130 
i 78 117% 


1238 er 


738 


9819 rat ) 











te 

ws 

No 
Son 


— 

~ 
th Dae bho 
Conmunce 


47 ly 
125 8 123 ty 
37 ~ 37, 8 


*) 
67% 68% 





eee e we eee eee 


“ee ee eee eee 





HIN KOH 
INOSUR Ku S 
- 








’ Friday 
August @. 


odeete wie =e 
132 132 


“16% “BiG 
rh 8 . 
19%, 


137 Ig 13749 


47% ly 
127° 12742 
*3 5 
*i8 23 
63% 72 


140 lil 
9ol2 +> 


54 
115 115 


“eee ee ee ee 
“see 8 eee eee 
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For Full 

aa -— Range Since Jan. 1, 1885. || year 1884 

Shares). 

( ) Lowest. Highest. Low.)| High 
e---es (124 Feb. 9/1334 May 11/126 [135 
‘ico 88 Mar. 25 be * Luly 22 80%; 90 
o+---- Feb. 4) 65 Feb 50 80 

920 | 35% Apr. 24} 46 July is 39 | 58% 
425 3 May 7| 36 Suly 23'| 24%) 577%, 
400; 9 July23) 14 Aug. 1} 8 | 12 
45,124| 31 Mar.25) 49% Aug. 7|| 3742 90 
1,565 | 26% Jan. 31) ¢ Feb. 25|| 30 | 67% 
130 Apr. 7| 6% Feb.10)) 5 | 15 
700 Apr. 7) 12% Feb. 26} 9 | 28 
150| 4% Apr.2 8 Jan. 15} 6%! 17 
205/125 Jan. 2)139%June 8/118 |140% 
6,346 |115¥g Jan. 2/131% July 25)|107 (127% 
115,320 | 64% June 8 83% July 24.| 58%! 94 
827 |102) Jan, 28/113 July 23,| 95% 119 
69,223 | 844 Jan. 2)101% July 24|| 81%/1 
895 119% Jan. 2.134% Aug. 6/117 (149% 
ay 105 Jan. 2:119% Aug. 6 /100%4)126% 
64g Mar.31} 10% July 24)| 6 | 13% 
1, Bt 14 Julyll| 25 Feb. 25 16%) 35 
2,060 | 184 Apr. 21 Feb. 25| 217%.) 88% 
1, pre 66 June 8 91% Feb. 25} 80%/100 
23 Apr.30) 38% July 23 8 | 69% 
esce- 134 Jan. 31 May 5 /1251)141 
"2 4%, Jan. 9 35 Aug. 6 33 
117, 306 $25, Jan. 22)109%8 Mar. 9 | 86/1334 
»28 43g June25) 104%Aug. 4|'| 6 2555 
«9| 55 Jan. 6) 65%2Aug. 6!) 52 | 82 
2,835 | 2% Jan. 15 4%, Aug. 1) 84 
700| 4% Junell Mar. 3 4%! 14% 
400 | 37 a's Jan. 10; 52 Mar.20)} 30 | 51 
1,635/ 3 Jan. 6 6% Aug. 41} 34) 8% 
eecces 190 Tune30 200 Mar, 24/185 
2ccses Mar.26 30 Jan. 14'| 20 51 
1,276 119%Jan. 17,132 July 23 110 |140 
“zoe Jan. 16; 90 July11 | 70 
220; TiJune 5| 14% Feb 9 | 20% 
505; 14% July 8 17 Feb. 21'| 67%) 19% 
114,644 50% May 12) 71% July 30)! 5919/104% 
50% Jan. 2) 77% May 20} 62 | 78% 
40,712 93 Jan. 16; 42 Aug 2g 5135 
900 | ll4‘eJan. 6) 2738 Feb. 20'| 10 | 35 
4 5 Jan. 15} 98 July 23'| 64%) 79 
------ | 115% Jan. 3) 18% May 19 10 24 
3,500 | 27¥%2Jan.15| 44 Mar. 7! 23 | 40 
erceee 0 Jan. 2125%4¢June 2/ 85 (105 
110 | 46% May 7!) 65% July 23) 51%) 94 
------ | 29 June 1} 34% Feb. 26 lL | 44% 
1,050 | 104% Jan. 26) 16 July 30 7y) 18% 
5450 | 24%) May 29) 33) July23 |) 17_ | 36% 
31,625 | 14% Jan, 22) 23. Aug. 7| 9) 23 
25,100 89 4 Mar. 21 945 July 18|| 63%/100% 
325/ 6 June 5\10 Aug. 7 6%) 13 
125 114% Jan. 2 128 July 14/115 (127% 
7 3 Jan 44 July23/ 30 | 58 
27,526 | 81% June 1; 99 July23 |} 83%/122% 
6,075 | lig May 5) 5%Jan. 4 | 10% 
155 Mar.25| 9% Feb. 17!| 7%} 20 
35 | 84% Jan. 2) 934 Ang. 1|| 83 | 94 
20,675 | 9% May 29) 16% Aug. 5|| 11%—| 28% 
40 18 June29, 32 Aug. 5|| 20 71% 
310; 12 Jan. 17) 224 Apr.30)| 38 17% 
oescee 5 Jan. 2 190 ay 2/175 (184 
1,000; 6% Apr.14) 124Jan. 6| 7 | 16% 
323/ 1% June 2) 3% Ang. 1|\| 1%) 6 
510; 4%Jan.27| 8 Feb. 20) 4/ 18 
1 4 July 3 25% _ 28 17 | 42 
10,620} 15 Jan. 17) 227%, Au 14 | 27 
24,057 | 3642 Jan. 29) 43% July ‘31 37%! 5733 
778 IgJune 3! 1%Jan. 2) 1 4 
100 | 10% May 4! 19%, July30)| 145) 257% 
-----| 71 July 9 72 July 23') 45 
300 719 June24 12 Mar.19'| 5 | 11% 
aie 14% Mar.21) 21. Apr.27)| 8% 
81,016 10% Apr. 38) 20% Aug. 4/ 6%) 345 
460 i oo A, 15% Feb. 27|| 7 | 17% 
7,600 21 July 23 67, 5g 
135 119% Feb. 17 bah, Aug. Ri 11944/135 
eeccee 328 Mar. 9.129% Soe. 3 eoe|sesce 
ocseee sas'ed an. 29)143% May +4 138 (146% 
300 May 22; 2% Jan. 17) 5 
1,484 4d %—edan 19| 68 Aug. 5} 32 | 61 
4,310} 18% May 29 20% Aug. 6 | 12 | 32 
avineee 25, Mar. 11 Mar. 6| 17%) 16% 
aveene 16 June23 19 Feb. 20} 14 | 24 
2,160; 15 May 1/ 27 Ang. 7'| 18 | 50 
300 | 17% May 8| 21 Feb. 25|| 11%| 29 
805 | 30 Apr. 30) 39% Jan. 8 | 24%) 50 
700 | 79 May 12) 87%2Jan. 10); 70 | 96% 
518) 18 July 31| 24 Feb. 27)| 15 | 32% 
964/) 7742 Feb. 7| 86 Aug. 7|| 65 
19,660 | 79% Jan. 2 108% Aug. 1) 76% 99 
eeccce 7 Junel6 July 24 9 il 
8,930; 9% Apr. 147 » Saly 23!| 5lg| 22% 
60,483 | 41 Mar. 21 55% July 18. 28 | 84% 
Fh + Jan. 30 2% $ nl en “ ioe 
2,46 yr. 30 uly 4 
51 6% May 14 * San. aa 9 32 
------| 10 Mar.28) 25 June 6)|....../-.-.- - 
654; 51 Jan. 27} 64 Ang. 7 9 6155 
anaiine 1 June29) 4 Jan. 8| 1 |127% 
10,025 on Jan. 3) 14% Aug. 6; 7 1742 
451 Mar. 21) 99% May , | a Fa 2 
2,981 80% Jan. 22) 86% Apr. 15) 67 (114 
370} 21 Jan. 3) 34 Feb. 20) 8%! 654, 
5,510 | 59% Jan. 29! 80% Aug 603/112 
8,595 | 46% Mar.21/ 625, Mar. 3 31 | 57% 
4,394 10742 Jan. 2)128% Aug. 5|| 90 [117 
15 3%July11} 43, Mar.30!/ 3%) 6 
nies 22% July 10) 30 ° Jan. 30|| 20 "| 84 
196,169 | 5343Jan. 2) 72 Aug. i 49 | 78%, 
71/130 Jan. 2/142 Ang. 3/125 |137 
295 | 87g Jan. 3) 974%2May 4'| 87 |102 
370} 48 Jan. 2) 55 Apr. 45 | 61% 
$0 1044s Jan. 2115 June26)! 98 (115 
100 | 66% July22} 78 Jan. 8) 62 BO% 
eceses 7 Feb. 18 Ht Mar.12)| 1 16 
cndene 147 Jan. 29/152 Mar.19)|142 |152 
ecsqne 50 Jan. 30 Jan. 50 50 
199; 14 July 28 19 Aug. 7/|..-:-- égesen 
eccece 212 Feb. 25 Feb. 6. 5 
eeeeee 30 July 23 30 July 23.  eseee | *eeeee 
esnntd 22% Mar. 4) 26 Mar.17| 19%) 24 
ae 122° Jan. 22:145 May 12,115 {130 
eedeus 116 Jan. 19 Apr. 25/'121 |122% 
aveate 54JInly 24) 6 gJuly 23 3 5 
eeccce Feb. Feb. 27|| 18 23 
eoeeee| 10 Jan. 30) 15 Julyl14|) 8 | it 
esenta 7%Apr. 6 Mar. 25;|| 7 15 
coecce | 4% May 27 Feb. 25|| 5 10 
ASAE Feb. 7| 25 May 28} 14 | 29 








* These are the prices bid and asked; no sale was made at the Board. 





t Lower price is ex-dividend. 
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STATE BONDS. , ; 



























































































































































































































































SECURITIES. ! 
b Bid. | Ask. SECURITIES. Bid. | SECURITIES. Bid. | Ask.| | SECURITI 
i.  ‘ Dama—Class A, 1906. 93% ig 93% ‘| Lonisia ~ nae | | , ES. Bic Ask. 
‘ Class B, 58, 1906........ 102 Se aaetaed ananen-.-1,.68 oe S, ee ae | Tennessee—C Dek Dingras 
j , 48, 1906 .......-. 90 | hee 2 Mis , wee COUPOR...-} 69 | .--+-. New bonds, J.&J.,’92-8; 20 .-|| 68, new eg ee r 
; 6a, 10-20s, 1900 ........- GG ime ‘| € ~~ rr ~} 386.-.-.... 101°%g......|| Special tax, all classes. 44\ 5 || On series, 1914 47 '2 48 
4 Arkansas—6s, funded 6) 10 | ne 1889 or 1890._.,) 108 |...... Do Wil.C.&Ra.R. llvirginia Oe old. 63,1914} 54% 55% 
9s. L. Rock & Ft.8.ias.| 13 | ij 4 sy! mor Univ.,due’92) 112 |...... Consol. 4s, 1910... err irginia—6s, O14... .c2s000 40 |. cccon 
9s, Momp.@L.Rock RK| 13 |7.222_||_ Hannibal @ st 4-95 ......| 118. |...... 6a, 1919.......... oor ate ae | a eee eee 0 oe £0 |ecceee 
8,L.R.P.B.&N.O.RR} 13 ...... N annibal & St. Jo., 86.) 102')...... Ohio—6s, 1886...... 103 rag consol. bonds. ....... een 
78, 0.&R.R. Spee gs York—6s, reg., 1887, 104 |......||South Carolina | || gs, ex-matured coupon.| 47 
& Arkanses Cont, BE | 4 | %'|| Ge,loan’ 1803.22. 112 |227221!|"és, Act Mar. 23, 1869 eee © -S - ~~ etngseenseen May Be 
og 8, 1886......... 103 oo ae 115 | ---0-- non-fundable, 1838. } 3% 32! pn: » deferred. .... --| © éig 
Whchot 102%) ooe Haat 8, loan, 1893....--..-..| 117 |.++-0.||_ Brown consol’n 6s, 1893' 107 | | ese of Columbia— : 
18, gold, 1890 ........... 3 i fe abr ot ea J.&J |} 30 |...... Tonnessee—6sa, 014,1892-8| 4742 ee 5 rhe | ceeeseeeeceers 11454). -000e 
D5 ee eta a 20 _|----2- | 6a, now, 1392-8-1000.... 4743 48 || Punding 5a, 1899....-.. np aoe 
ep ~ 7 RAILROAD BONDS. — 
SECURITIES. | Bid Ask. a Pe, : 
| _ Bid. | SECURITIES. Bid. | Ask. k.' SEC reg 
- benanarsn | feng SECURITIES. | Bid. Ask. SECURITIES. Bid. | Ask. 
2 Del. L. & W.—Contin’d— '' Mex. Cent.—1st, 7s, 1911. | | ronan 
a Railroad Bonds. | | Morris & Essex—Ist, 7s. 141 144 | 1st M., 7s,ex-cp.,6,7,& 8: “407° Fig Penn. RR.—Continuec— ‘ 
: | lj 7 7s, 1891.......-.--- “ill4 opens ‘Mich. Cent. __Cons. 78,1902, 125 125 ig Pitts. Ft.W.& C.—1st, 7s 139 141 
: (Stock Exchange Prices.) | | ys hg 0 ells 1 21 || Consol., 5s, 1902 ..... aesostall Pitts. Pt, W.&C.—2d,73 195 |. .000 
| | | lt $8e%omvot, wear: 7a:| 185% 126 || Ge  nanen ids". ciev. ‘Pitts oa tat iso" 
b.T.&£8.Fe—4 os, 1920) ..... . S..| icv 26 ‘ 93, pola EE ica—eew — one. ( ‘ 
A ine Pond, 62 1911. epne crt] Np¥. Lack.& W. am Se 00 100 compen. ie, ae) j200 || Ath, 8. f0.. 6a, 1802...) F40 |-neee ° 
tl. & Pac.—Ist, 68,1910. 71 “72> 'p Construction, is 23,100 100%| Jack.Lan.& Sag.—6s,'91) -.-...)22-2..| StL.VeT iL ~tatgataslis {27277 : 
Tha & Ohio— , “ xt, 78, 18 _— st, 73) we etee eee || Mailw.& No. = lst, 6s, 1910, 90.95. aa" 78, 1898. .....--..--] ---202! sn ene pa 
ist. 6s, Park. Br., 1919. “121 bail re ext., 78, 1891 ....... - | 1st, 68, 1884-1913....... rok | Pitts. Cleve t 78, 1898 ....|P 0-22.) 14 
Be, gold, 1925 ........... 1044'104% | Rewbster et eee | 117 “iis “MILLSJ&W__lst,bs, igi Te id | og ph gael —Ist.63| “i053 
5s, gold, res... Pi ole Registered, 7s, 1894 Se 1] Mich. Div. 1st, 6s, of ale agit || Pitts. June. —lat, 6s, 10% 232 | Ae tesceallin Saitek i. 
Bar.c. Ra _&No .—Ilst, 33 109" ‘\it6 -< i ie Pa. Div. , Cp. 78,1917, eeccee 186% Minn. & St. L.— 1st 73 b+ 7 *123° er ee i ittsb. Me K.& Y —lIst, Gs te ae Saale 
Consol., lst, 5s, 1934 ...\*------ st, Pa. Div., reg., pest. occeee owa Ext. —Ilst, 7s,'1909 * 7173" Rome W.& Og. —Ist,7s,01, 1X1) |..-... 
Minn.& EStl—istyisgi| POE i se: = i} Alb. & Sus —1st, 7 i8. 112 2lo | Od, 7s, 1891...... > Sou, Speco 10 1 | Con. °9 lst, ext. * 5s, 1922 | 743, T5\g 
Ia. City & West.—1st, 73) ..-.-.|..-... | pe ,» 78, 1855........--.. 10242 103'4 |) S*thw.Ext.—Ist, 78,1910, "313°" L124 | | Roch.& Pitt.—1st, oe, 1981 108 (110 
Lee W—let,60\107 |---|] pee one guar73,1906| ..-..- 130. || Pac, Ext.—1st, 6s, 1921. 105 | Consol., 1st, 68, 19224...) 90a) 9B 
oy SS 7p +O oe | _ 1st, cons., gu., 6s, 1906) 215% Lib: Mo.K.& T.—Gen'l, Os 1920, 73 ats | Rich. & Alleg.--1st.7s, 1936 57 | 57% 
ko a ee 6s ae: geet Rens. & Sar, .—1st, cp. 18) 14 ‘raat | ae 5s, 1920 . os rrust Co. receipts ie See es 
General, 6s, 1 Sy -oeee- 1st, reg., 78, (i . ns., 78, 1904-5-6...... 1b 3 ilbm | Rich.& Danv.—Cons.,g., és 103% 10334 
- $0.—'1st oe guar. 6s "993,100" ler Md ag et ed 10 3 (108% | co at Seecena isii'| me 4 2), Denentare Se 1927 — ' ait wero 
24, TL tn adnont 3 ’ an eee ' wt ’ eon ‘h.—l1st, pr.,7s,°97. 114 |...... 
Bee ba i Emagsrneenooeeee TO TS | "Den. So. Pk.& Pac.—Ist, ta! 6 65 | 75 | aac ee ist, Be 108 HOT leag ABCOMES 1900......... By Fe sasercne 
Central lowa—1st,76.90i| .....- ga" | Den: RioG.West.—lst,6s| 50% 52 | Gollater’l trust, 6s, 1892, | Setese Votes, One. 79. 35 | 40 
East. Div.—lst, 68,1912) ..-...| .... Det. nok Be Mate ~_1etO8| ------ | 55 || Ist, Extension, 6s, 1927) -.-.-- ....-- |/St, L. & Tron Mt.—Ist, 7s.' 113%4)...... 
Il). Div.—ist, 6s, 1912..| --..- = | Ee and grant, 3128, S. A..-| ---7--|----+- Morgan’ 3 La.& T.—ist,6s\ 97 101 | 2d, 78, 1897.......-... BO J ocsce a" 
Chesapeake & Ohio— _E.T.Va.&G.—1st,7s, 1900 114 |... Ist, 78, 1918 #105 | Arkansas Br'ch—Ist, 73, 109%). ..... 
Pur. money fund. 1898../ 109 110 | Ist, cons., 58, 1030---... 53 een ‘Nash. Chat.& St.L.—Ist,7s_ 120% 22222: | Cairo & Fulton—lst, 7s., 109 (110 
6s, gold, series A, 1908.| 102 |... {| Dex coupons 9 to 1 — *40 ailen 24, 6s, 1901... erection, pas || Cairo Ark & T.—1st, 7s. / 107. (108 
68, gold, series B, 1903} 63% a \nmoenee 1930...... "93 |222221||N. ¥ Central—éa, 1887...) 106 somes et 4 ee, 1931, 7439]. ..200 
Ge, currency, 1918 ...... 23 | 23% “Ist, és ON aay ecg, "INNIS Vien | Reb. certs., ext'd ds ._.-| 106 i oo Sa pret, 7a, H—1st,78! 5 757-+|--0e0 
wk 8, 1911......) ------|.....- 'lpliz. Lex.& Big Sandy--6s| ...-..| § 30°"! Y¥.C —Ilst, cp., 7s 13243 133) 1894 -..-.-- scosse 
dl : . , gSandy—6s, .----- 89 4| 2d, income, 7s, 1894 .....*101 (102 
= meee on — 72%) 73 Erie—lst, extended, 78. 125°")... | — rex. 19 > hggneones | seeees 1087" | Beller. § cia —Ist, 83' ai wsatind 
; , extended, 58,1919 ..,7409 |..--... eg ieee nn.« an.— —1st,7 3 asin ane 
F a B08 ee! is ----+-| Bd, extended, 4198, 1923. “10649 107% Haren ist, "rs coup --j tae ee \\ Sa, 68, 1909......--.... vote, acne i7s 
: La. & Mo. Riv.—Ist, 7s.) 116 77227 | 4th, extended, 58,1920.) 1124)......\N.y.Elev'd—Ist, 73, 1906! 121%9'222.21 Dakota Ext.— 6s, 1910..) 11449115 
24, 78, a Bae 5th, 73, 1888....-..... Say| #103 (109 "|| Niy"p.&0.—Pr. In, 68,95 ------|---.-- || 1st, consol., 68, 1933... . “112 113 
St. T.. Jack. & Chic.—1st} 120 i2i ——-. 1 78, area 12244 123% a Y_.CaN. —Gen. 68 TDi0} “Si FSg 1st, consol., 6s,reg.,1933! -----. sas 
at, guar. (504), 7s,'04) ..---- || ist, cons ye et nee ooo ||. ‘Prust Co. receipts | -- 41 | 42 || Min’s Un.—Ist, 6s, 1922! .----. povete 
j 2a, 60), 1898 ha: BPP Reorg., Ist Tien, 8, 1908} | --see- ercece iN.Y. &N. inal’ —Ilst, 7st) | St. P.& Dul. —1st, 5 oS, 1931! ecccee — 
2a, guar. (1 dis? Be pa) 2222271°7227.|| Wong Peck binds. 7s. 93/*114 |...... TM AD ocinntusecstl anaes |>aened 89 0. Car. R’y.—1st. 68,1920; 105 |10542: 
iss. R.Br’ge—1st,s.f.68| ..-.--|..--..| a RY ee pee 1916, 130 oscceei iN. Y.C. &St. L. -l1st,6s,1 ide) 823,' $31, 2d, 68, 1931. ..-..2--200- | san: seeeee 
Chic.Burl.& Quincy— o. | : 5 .& W -New2d6s| 62 6212) 2d, 6s, ; . ‘Shenand’ hV.—lat,7s 1909 *59 7g! ....20 
Consol. 7s, 1903........| ------ 135 Collat’l trust, 6s, 1922 | seeees cocese i N.Y.W.Sh. 1.& Buit.—Gp..o5 4355 423! |g General, 6s, 19 Th... coaaual cole rind 
5a, sinking fund 1901.. fale Ss Buff. &s. WwW. —M. 68,1903 | eccecese | eo | Registered 5s 193 41 } 42 ny ‘Sodus B. & So. --Ist, + old, 100 occceee 
bs, debentures, | 1: 1035, 10439)| "oer a ist, cons. Gs! seeeee 109 | N.Y, Susq. & W.—Ist,634, 61 | i lst, s.£.,78,1909 60 |... 4 
a. Div.—S. fd., 58, 1919,*106 |._... ’ aT ae saan eis Debenture, 6s, 1897+...) ------ Bieter. 9 68, LULL nnn, o-cenee| WN jovcce - 
Sinking fund, 4s, 1919) id 981g) Ht te F.Mara. —M.68,1920*113 | ......|| Midland OPN yest és 39 35'" 99" ||T SE Del.& Burl.—Main, 68) ------|.-++- ° 
Denver | iv. —4s, 1922..| .-..-- ¥7 is Gal. Har.& S.Ant.—Ilst,6s *105 (106 N. Y.N.H. &H. ~ 1st. rg.,4s. liz | Ist, Dayt. Div., 6s, 1910! .----- oseeee 
Plain 4 ee ee 2d, 78, 1905. - ereee| LOO |....-. N.Pac.—G.1. gr.41 st, cp..63| 105% 1039 Ist, Ter. trust, 68, 1910.| ----.- seiail 
oR L& .. oP cp., 1917. 130 113i” Bek Div. —Iist, 6s wee 91 leceoee Fe Re istered, 6s, 05 st” Dlg v be = & N. O.—Ist, 78, 1905 113% seattle 
@e, ex. i cinta YRS! 130 |larnB, ee ~seeeneessi-| sores: I> pesos 'N.O. Pac.—1st,63,2.,19207 tp atl we |_ Sabine Div.--1st,6s, 190) 90 | 91 
Col., 58, 1934...) 110% 310%| |Guit Ce OT Norf.W.—Gen., 68. 19 Sai] 088) 06 lee ee” 68,1927 *-2---| 58 
Heck. & Des M.—let,Gs| 109 |. |\ae Go veese ons, 1008 — 110 Bp Rl Ri beg eel TS 6s) 349] 36 
Central of N.J.—ist.°901| 1122174" |pan . 68, 1923. ae MRTG TT Ohio& Miss.—Consol.s.fd .--..- 119 Chic. Div.—5s, 1910.....| 72%) 74 
. lst,cons.assent.78,1899t) lv38 |lu4d en t - SS — 68,1911 1 4 7184) Consolidated, 7s, 1898 LIS | Hav . Div. —Gs, 1910.....! -.---- sescce 
po eng 78.1 1902 +e 1044) 4 wet ae Ay eal 95 | 96 | 2d consolidated, 73,1911 *110 <3 ce een * aa aa 81%2} 83 
s! { “ao aes , se. e | i] a - | i | —~—US, bwahe-ccel 2229998 ~ 
Conv. debent. 6s, 1008. v1 . “as 1st, Western Div. 7st..| 87% 89 : let Springfield Tas sel 38" 96 | Ind'polis Div _—6s, 1921. pret ten ~ 
n.&W.B.—Co gd as| 97 | 98 Ist, Waco & No., 4st... 87 |....-. | Ohio Central— ist, 6s. 19 nc Mesias | Detroit Div.—¢s, 1921...) .----. hae 
Am. D'ké Imp. one ey] Boa) Se || Zo consol, main "line, 8s} 6793222222) OF8t Snerm'l tr. 6s. 1920.) 22... josonsol| -Caaee Dev Se, Sera acs) omer -pesee 
Chic. Mil. & St. P.— 2a, Waco & No., 83, 1915 crccee eeeeee lst, Min’! Div., 6s, 1921) 2 aa | siete ae i] Wabash— —Mort. 73, 1909 anwnate 
1st, 8s, P. D" te AEST ee gueneral, , 68, 1921 taeerase| seeeee ooo ‘Ohio So.—1st, 68.1921....| 8742 88° || Tol.& W.—Ist, ext.,7s.| 10649107 
24," 3-10s, B.D. 1898 -| 121 a en earn ‘Oreg’n& Cal.—1st,6s,1921) .....- |. etek ae abe *89.| +--+ 3S 
° 18 8, . ° oe AVUS.| cvcces € | 4 ‘ a aneaoes Sea" ,eeecee!| _ = ree « and rar. - so eee ae, 
ist, ne Sie qe’ ody its tt |) L.Cen.—Spa. Div.—C p. 6s (115 wetthen —— 1 6e,'83-1923) Ah (9% Equipm’ t bids, na re ie 
lst, I. & M., 78, 1897.. | 119 120 Middle Div .—Reg., D ci . ---+--| Oreg’n RR.& Nav. pay 6s 112%)...” ) Consol. conv., 73. 1907 ------| 74 
lst, 1. & D., 7s, 1899....} 120 123 | os L.&N.O. Ten), ae) 125° | «ences Debentures, 78, 1887 - ee eee Gt.W est’ n—1st, 7s, °88| 10544).....6. 
Ist, C. & M., 78, 1903-.| 127 129 | st, consol, 78, 1897..; 199 |------ Panama—S.f.,sub.6s, 1916 -. 1017” ee Scrat Rshaben 
nsol. 78, 1905 . 124 125 | 2d, ‘68,1907 _ mete eeeeeee te lessees | Peoria Dec. & Ev.—1s “90°°) 97 | Q.& Tol.—Ist, 78,1890) ------ inbiie 
Ist, 75, 1.& D. Ext.,1908) =.-.-. iss | Gea as bie fn 1137727] PS¥ansDiv-—1si,6s.1920| 85 | 90 || tines Naples—ist, 7s] ------ seeeee 
Ist, 8.'W. Div. 68,1909, 1137 Ee gees aS TY a Ipeoriad Pek, U'n-lat6s.| 201 |.-...|  SERR GAN ects! 93% “aeaee 
Let, 58, Lac. abev.1919| 08 |--~\lnce mae Minn.—1st, 7s. 112 '114%||bee'RR.—Cen. Pac.-G.6a| 113% 113%) QS nN —R.e.,78; 9513) 96 
st. Minn.[ Div. 168.1910 wana iia REPS ions one 18) ye irene San Joaquin Br.—6s ..| 103% 106% No ees Div.— Ist, 78. 81 | 90 
ls 7s,1910..|120 121 | « » L909. ...-.----- 6o'2 65 | ‘al =a ~ | a Br.—6s, 1919) .-.--- pepe es 
Chic.& Pac. Div.6s,1910| 115 121 | 24, 5-6, 1909. 5-"| a > eo h Ge ate x St.Chas. Bge.—1st,6s i none 
Ist,Chie.< P.W. Se ot] HS. | Baal meetere Div. Gs, 1921.) oe |’ pad Pa ad gn BT) Co «| i ym pa Pn Df 
t Et. Div., 5s, 1910. 3.3 UBl, Tndianap.D.&Spr—ist.7s BU +e. West. Pac.—Bonds, 63s. .| if 19 4 109) legtes rel.—1900, coup teh scare 
.. Sup. Div. 58,1921 Be a . w---++ eeeee-|| No. R’way (Cal.)— ), TOR .------ eo 2 s 4 117% 
Wis.¢ Min. Div.5s, 1921 1O7 | "pa" | ABLE Gt-No.—1st,68, gold lil -.....|| So. Pac. y (Cal-)-sist, oe 98% 6 [ele "ErapH—T8, 1904) «:o5--|-eenee 
Terminal 5s, 1914 pe: | 93 Bly 9} ‘Ke oup 90D, 6s, 19% 9 ~eeee eee | sas 1942) So. Pac. of Ariz. Let. 6s i } mat. Un. Tel.- oS. fd, 6s, 1911 75 ecoece my 
Chic. & Northwest.— = My —M. 68, 1911) --\.--2--!| S$o.Pac.ofN.Mex.—Ist,6s! 95 |...... n i 
Consol. bonds, 78, 1915 186% 158 yr p. ¢., 1 O11. T penske 68 || Union Pacific—ist, 6s.. 115 115% INCOME BONDS. _, 
Coupon. eal 78,1902. | 1294 130 lage Sears S Mich oes —| Land grants, 78, ’87-89| 1074 ew 3 pauante Operate 152 
Re , 7 & Tol.— a TE sccece ecevne ' : ae ies ac.—Ine., Lt 53,) 1 
Sin ing tand, e129. | iisy. || Cleve. P. & Ash.—7s... | 117 ..---- | Reg * fund on 8 iN 1937 Ser eGa tne 69.1931) 14%!" T si | 
Sink. fund, 63,1929 reg.| .---- 117% Bull. & Er rie—Newhbds, 78 4192 | | Collateral eemereeces “tes 2 ||E.T.V. &Ga.--Ine 68,1931} 147% 15% 4 
Sinking fund, 58 1929 *106 2; Kal. &W. Pigeon—Ist.. | 100 AD cccese 5s. 190 7 siete elias prone Gr. Bay W.& St. P.—2d,ine.| .----- 18% Se 
Sink. fund, 5s 1929 g| yoeeeee | Det.M.& T.—1st,7s, 1906, Se Eee | Kans. , —1st, ba. 95! ..... iti") Ind. BL.&W.—Con., inc.,68! ---... 19 ti 
Sink’g fd. i oe 1038 102°” 103° | Lake: Shore—Div -bonds., 122) ig et | ist, 6s, 1896 y DO! «+e 11: Ind’sDec.& Spr’p—2d, RT a aad 20 
25 years deb. +3 loz | Consol., coup., Ist, 78.) 127% 12812) Denv. Div.6s.aa8.,99| ...... te ||. Trust Co. Receipts. ....| -2----!----. - 
Escana  iatéel 108) || onsel. res.. ist, 7s ../ 127% 1289) Ist, consol. 63,1919.) 9812) | Leh. & Wilkesb.Coal._—'88| 72 |.-.00 
Des M oe Min'ap —Iist 5.78) 125 yeu | Consol., coup., *, Dd, 7s.. | 22 ig 118%) C. Br.U.P. a 78,93 +1035 eeeees ‘Lake E. & W.—Ine., 7a, ‘99 hy ee “ 
Iowa Midland—lst, 8s..,7133 | Pe Wn ig Tal. i .Teg., 2d, 78 P | 133% 117 8 At. G. &P.—1st, 63,1905 =| 3° skh Sand’ky Div.—Inc.,1920 ee beeen ~ ss 
fore tian igt 7288 So namgtin i hae Tw S FERG | ALT ERR Wine Gl OE BP ML SMe WC coes| pos | 
Chic.& Milw’kee—lat,7s 124-22... a wPatons 4 Ore Short-L.—1st, 6 io1 |! a. * —Incomes} ------)....+0 ‘ot 
Win.& St. P.— R Y tm Louisy.«& Nashv.— to a 4s V9} ----0 | 9) || Mob. & O.—I1st, prf. leben. 5 56 
y is, 19k _ dc 8 123" tad | Consol. 1) TB. - 22 eer e eens E i2 123: is gt hon qn “Ae 1909 * ~~ = 92 | 2d, pref., debentures. . 26 35 : 
Mil.& Mad.— Ist, 63,1905 > BR ater | Cecilian Br’ch—7s, 1907 103 Ms. ‘| Mo. Pac.—1st, cons., 6 i0i 103"! 3d, pref., debentures....| ------ ccceee 
Ott. C. F.& St. P'—ist,5s peseeae x «& Mob.-1lst 168,193, 951g 9S | 34, 73, 1906 8. hi | Ath, bret. debentures. eeces einai 
C.C.C.& Ind’s—Ist,7,8.fi .....- pry il. -—aeae 1930......-- .-. 8L| 85 || Pac.of Mo.—lst, 6s...| 104% 105 eer <e &W.—Inc..68] ----+-|.055 - 
Consol. 7s, 1914 ..... ay {.N.—Ist, 6s, 1919.) 110%2. =. 2d, 78, 1891..........) 109% 111 Olnte Cent. Income, 1920) +++ 343 
Consol. sink. fa, 75,1914.*...--- 115% General 6s, 1930 . 102. 104 || stL.€S F.—24.6s,Cl1.A} 99 100 | Min’l Div.—Inc.,78,1921) .,--.-).--0« ~ 
General consol.. 6s.1934 ensacola Div.—s,1920° 92 ...... [eg gs fey sone Be So ll 
Chic. St. P. Min sane Renae aaa les 4 eee oy Ee 6s, Class B, 1906... S74 $0 i mene ee 1930, sseees 30 
Consol. ee lll | , 08, 1OSO......-..... 1g 53 1 t, 6s, P mam Ci ob i} v.—ine 120) ......| 3O 
CStP eM — *t6aiais 121 138 | Nashv.& Dee. ott SE | cters Epuipment, 7: 1895..| 103 [107%] Rome W. & Og-— Inc. 1921 ed Ie 
0. Wis.—I1st, 6s, I i a: i . v pttetee Gen “ig ¢ eccece 
Bee ee ot oe, 80s! 153" 1adig| Lomi. C.& L—Ge, 1931| ae See | So. onal Wanton Gal 1034 203% ‘So. Car. Ry —Inc..6s, is3i "29%2) 301g 
Chic.« ETI anit four. 110% 111 || 1040 me igoe i 954 96 || Tex.&Pac.—Ist, 68,1905, 108 “ee ~ A, & TH Div. _ | allt Tas 
onsol., Ist, 6s, 1934... G8 +a 98% TL. Erie &W let Ge 1919 So); Sf | C 1. \wetes: vey: 
Chic.St. L.& P.—1st,con. Se. 30 ' ats | ber ” aac & W113 si, 6s, 1919 7S%4...... inoame Go, 1905 te 39% "3914/1 n.& Sp.—1st,C.C.&1. 78) — 110 
Chic. W. ‘Ind.— 1st, 8.f.,68 *109 1.1277 ‘Tab BL Div.—6a, 1919 70 |...---/|  RioG., 6s, Aug. ep. on) *521a 3 (ce L.S.&M.S.. 78. SE geeell, nese 
n’l mort. 932” | ...... 1053 -BI. —Ist, 6 15 | 80 | » AUK. CD, OB) 8s 2" 61. | ( oh, MAE sadsdheenah x 
Ool.& Green. = Oe etal end ane 4 Loulsv.N N. Alb. &C.—1st,6s[*...... | 90 | Gon, went. @ Tor be. i its Cum. & Penn.—Ist, és,'i 102 }...... 
24, 68, 1926. ----.... <> tke | General aa. >. 9is. -giigga7 | Ponmsylvania RR.— " Noate etece ee A 
Col. H. Val. & Tol.—ist.5s\ 76 | 76% ; ; x.—Is ' 92 Pa.c ‘o.—1st,con.,68 
Del. L&W 7s,couv.08 110, 120) UR WueMabh Ista 9s) oo) | PavCo,s tas Reg 1920" (100 | Ft W.& Denv.C-—lat, 68 70%) 72 
oO a Vk = ot Pees Meee ’ a —ist, 5s. 
Syr.Bing.«N. - A pte’ aia 2: Th saa" Me trop’lit’n F El. -—Ist,1908 11248 113% Pitts, a =ist. .c.,78 “uz jenmenr| Jefferson. it 78,1 18x9.. "| ts ee 
+ . A NN 12 "108%! OA Te VIR | ---+-|-s200-] Mem. C--Istcon-T.L-78 11449117 
oO > io |), /2eneas 22226 t 
prices Friday ; these are latest quotations made this wiek. t Coupons off R. - 2d ser. 5s 3 scpuasgaae 
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RAILRVAD EARNINGS 


The latest railroad earnings and the totals from Jan, 1 to 
latest date are given below, 
Latest Earnings Reported. | Jan. 1 to Latest Nate, 
Roads. eet Bammer a Pee aes 
Week or Mo . 34, 
set tees $ 







New York City Banks.—The following statement shows the 
e 


condition Of the Assoc of New York City for the 
week ending August 1, 1885: 


Average 4 mount of— 
Leen at hm 
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| 1885. 1884, — Loa Specte. | Legal “ote Cireul a. 
ee — LS nts . R o Se 
~ a = eee SOS comeeese, ee ens R 
Ala. Gt. South’n.|June ...___ 527,344 $ & 3 
Atch. 7. & s. F../Jane .. 777" 7,646,315 | NewYork -000 7,490,900 450,008 
§$Sonora.... June ...)~ | 113.072 2,950,000 ie 
Balt. & Potomace/June |" *”*’ 577,861 2 323506 
Bost. H. T. & W.!34 wk July 26,518 | py eChanics’ . 177° , 3or-709) 253-000) Lo'3t09)  s2ai6 - 
ur.Ced.R.& No, 24 Wk July sais; | PS | HEME gE Tare am EGER) tis « 
Cal. 3outhern___ SPE) sotfag 72908) (oicce| 286 | Keates S43 805 
Canadian Pacitic| 4th Wk J'ly 747,411 | City oc27 7 o> ; 
Central Iowa... 41h Wk J’ly 23 iG6:7o3 | wentannen® n--| S80 oR8) OE I00) agan 988) 13997000) 60:06 
Central Pacitic. May...” 1,682.635/2,141 "ras | Sma) bata 2am) Tita “Stee ciate 
Chesap. & Ohio. |June eeeece 25 »£11,205 | Chemicai""" *7>*- area 
Eliz. Lex. & B.S./June .777 58 322,961 298.8068 
Ches. 0. & 8. W. June...) 610,974 535,900 
Chicago & Aiton/4th wk J’ly 4,596,801 146,908 
Chic. Burl. « -/Fune he 1,992,4§5/9 11,616,021 Gree prt “S866 
Chic. & East Til /4th wi J’ly 0,2 516,765 | Leather Manuf'rs, 292" 
Chic. Mil. & St, p. Ath wk Jy 632,000 12,376,738 Seventh Ward... “41.500 
Chic. & Northw. lath wk J 3 0: 644,904 | State raetoligs| Eggo) 1Ear om | 98200) Lacan) GF : oeee 
Ch.St Min.&O, 4th Wk 5 154,900 3,160,309 Americ’n Exch’ ge, indie 
Ghie. & W. Mich |3d wk J, $47,040 | Commerce... 5° 637,306 
Ind. 8t.L.&C./4th wie J’ly|  56'2 1,299.12 SEE, #906 veny 394,400 
a. N.O.&T.P./June... 206,356 1,209,625 | Mercantile. -°? 727) 38,600 
Wash. &Balt 2d wk July 907,60] ic 423 00a 
Glev.Akroné& Coi/3d wik July 25.4'4 pinnae i005 
Clev.Col.C.& Ind/June ....* 252,66! 1,793,862 Sn Speen . 
ury & Nor. /June 727" * 8%.%36 | North America |_” sehealice 
Deny. & Riv Gr. /4th wk J ly} 174.284 2,916,959 ever... 0,008 
env. &R.G.W June > 88, 100 36: Se atags 221.700 
Des Mo. & Ft. D. 30 wk : 172,835 | Citizens’ _-""~ bes 233,70@ 
als §& No. ith wk J’) 28,678 76,93 Megan ‘iag'*—-] PH08800] 445299) | 28300) 3748400) | Eaalt == 
Dub. &Sioux City/4th wis J’ly} 18,2 497,588 St. Nichoing *-"" : an 
J) Te n. Va.&Ga ay .. os 276,335 1,556,469 Shoe & Leather ‘ ; 16 Q: > 439.0001 ogi22s a 
Vansy. & T. Hath wk J’! 19 407.9 Co i : f 
P & P. a 3d wk Jul) 32, 1,331,753 e 
Flor R’way & wk July 13, i 562,27 
Ft.Worth & ben June...” 57,787 234,106 
Gal. Har.& 8.An.|May 77" " | 255,097 1.167.389 | Park ._. °° Trad 
GrandTrunk ___ |Wk Aug. 1) 269'339 9,612,544 | North’ River 77777 
Gr. Bay W.&St.P: Jung secant 570) 125901] aerane| ose | mene gee oom 
Gulf Col. & s. Fe June... 77 129,579 770,475 
Tll.Cent.(Ill.&S0) 4thwk J’ly' 176,300 5,487,81 i 
0 (f0wa)'4th WKJ’ly; —29'9u0! 928,707 
Ind. Bloom. & W./3d wk July; 40,649 1,262,149 
K.C.Ft. 8. & Gulf 3d wk July 36.015 Hig] REMEBER) Rg olay ig) des 
an. ©. Sp. & ‘3d wk July 22,263 97,04 
Kentucky Cent'l June...” 62,249 377,169 - 
© Brie & W__|3 8s July 49,901 saat: | a. ++ County. | 
Ft.Smith J . See 1,947 spas | Stage Neto | So) gleam) HRA) 22008) fae 
L.Rk M.Riv.& T. June.. -7* 17,746 152,164 
ng Island... 4th wk J’ly 88,342 1,501,828 | Gifth Avenue...” 
& Mo. River! A peal... ... 42,661 te eat | Germania <7" 28° 
Louisiana West.'May |" ""* 44,730 B1e'43s | United States: 
SV. Vashv. 4th wk J’) 351,835 7,616,319 
Mar Hough. &0. 3d wk J ay 30,755 31,043 
Mexican Cent, 4th wk J’ly|  86'200 1,611.393 
©X.N.,all] lines June...” 138,207 2,549 mchiewennr) Panag) Sitio) £80708) Leg) Nes 
lwaukee & No ith wi J’ly; 14.494 la 



































1. Sh.& West 4th wk J’1, 40,180 g2887 | sen art... 
R. & St.Louis June hemdiee 3,333 149,076 945,304 835,552 , 
Mo. Kan. & Tex. 3 Wks July} 370/199 429,372) 3,272'93; 
Int. t. No .!2 wks June 85.268) 119/849 Rel ati, 
Mobile & Ohio..'July.. | 118.293 129,323) 1,041,775 
Mor an’s La.&T.| May" * | 293.932] 236/507 1,603,423 — Otrculation| any a 
Nas .Ch. & 8t.L. June 7" * | 147,700) 161/957 1,027.2! + [Circulation | 49g, Clear’gs 
Ny giortheast June ena 36,545 o3l 821 . 338,140 1,388-50 ; ; : Ph Pes, bie” i 
WY. peel. May 07) 2 ol,7 o07, "B71 o> | Sulyig 307.627,700 116346200 45,198,100/387,883 309 9.737,900 571,843 307 
aN-¥.L.Erie & W June teeees /1,202,186/1,2817157 7,094,154 7,671,060 “25 aosst 1g:7p9 119346200 12'950 900 |385,065,700 9,701/200); 4»,434'047 
NY. ne — — teeeee | e7itoas| 222° ey Verge? U5a'gee A's. 1'306,09,900/1154393000 44,980,600/333'001' 609) 9,675,200/530,001:488 
eX. bo ’ ‘ ye fy ‘Wee “ 
py. Y. Ons, de W [June . aaa 153,142 +4 91 2 820, 357 S)'ege Boston Banks.~-Following are the totals of the Boston banke: 
ole West! June |.) 77 ’ =,970, silt ’ eaear Ae, . Le ale , 
Norfolk & West. /July. 277°" | 187,397 177,902 1,424,429 1,424,404 1885. Loans, Specie. |p, Tenders. Deposits.+ Circulation 499. Clear’ga 
orthern Cen;’} Tene neni 41 16,635) 2,597,771! 2°6207355 | —o Use Sama tT ae aR aes WES ete Mee ay Sey oes 
Mo aan Pacifie|Tuly. 2227 999,732 14027-4383) 5,606,162| 3° 8,024 Tuy18/150,470,700] 9,365,909 5,051,300/112,422 900 21,792,100] 68.411,152 
hio ntral... June ...... 42,26 | ET coe = ee “ 25/150,025,500 8,337,000 2:101,700 112'361;500 21,623,900 58,542 67g 
one Southes.”” md ar aay gageo 27 3u8 n310.435 7e962.880 A's. 1/151.68i'900] 8'830"1o, 6,032,400/111'694's09 21,650,100 55,701,301 
*) » IS a eccce,. . ae ~ . v Vs at . . 
Oregon Imp. Co June...) ” 222,442! 278,516, 1,363,227) 1,661’0g9 Philadelphia Banks.—The totals of the Philadelphia banks 
Oregon Short L. May ai Seas 148,321 63,6 71} 603,804 00,092 are as follows: 
Oreg. R.& Co./July. "| 408,0 0) sel — Pe me 
Poors praia... ro i: - iy] po bse we gira 21,319,593 ats 249 1885. Loans. Lawful Money. Deposits,* Circulation. 499. Clear’gs 
eoria Dee, V./4th wk J’ 17,173 S57 420,0¢ ee ene farses OO eee be i ae 
prila. & Erie... ‘iTune 2 Y 269'043| at 387 1,482.19) 1,616'3tt $ 27,385, 300 7%338,600 7,361,500 | 47 544,580 
Phita. & Reading'June -77"7* 2 320,094) sea 7841 2,710,204 14S e “uly 18... 76:373.000 | 27,398, 2338. °303'5 2'213'999 
D C. & Iron Jun ‘1/320 0961/1 083 357| 6,636 122) 7,033 919 icone 76,050,000 27,619,400 7$ 044,700 7,303,500 42,2 3,9 
Richm’d &Dany. Jove «+--+ | '269,000| ’230'a3, 2,124,573) 2'o7e'ons | Aug. “ao 18,315,900 |_27°623:900 se oee800 | 7.281°500 | a0r2a8' Fee 
Col. & Aug Sune ..:77*| 42.745| ~33'259| 379.024| 7339825 prelading the item “due to other —" 
Columbia& Gr. June... 7’ 30,.974/ 98°14. 317,738] 299954 Unlisted Securities.—Followin are latest quotations for » 
Tgia Pac... | Ji, 38,010} 40/20) 304,222) 9260'299 pene s 
Va. Hidland.. July. °° "77"| 130.579 131.305 822.728) 864 010 week past: 
t. No. Ca -Jaly. 6 6,55 4,136 42,5 “9,07: 
Roch. & Pittsb'g/4thwk Fiz! $1,895) 35,464] @-a'9cd 60)),235 Securtttes, 











































- -| Securities, Bid. Ask 
. Mesias — 
“s+. Atlantic & Pac.—Stock,,.. Xxican National ey ne 3 
t. Jo. & West’n. 3 wk July 19 17,993 eee gee ent. Div., lst, old... | EES eaeneerer orien Gly 
t.L.AltonaT ‘(3d wk Juiy 17,193 21,217; 603,208 721,563 | ata. & Char. Air L.., stock. 1st "M. Un. Pei. 8¢3, ete 19% 
(Branches) '3q wk July 11,900} 10/737 373,066 406,857 | Am. Bank Note Uo........ Un. . _— oe 2 | A 
St. L. F.8.& W. 34 Wk Jute} 11,226 83917) 317,164! 261161 Am.Safe - Tei coeds Receivers’ eye" "| gs | 
St.L.& San Fran.|3th wis J'ly' 125,935] 133’954| 2,304,601) 2,184'393 Bose er ean "la! North: F20-— Div. bonds -| 311 "3977 
Paul & Dui'th 4th wk J'ly| 47,193/ 39.833 9,491; 6) »107 Old : She Sedat te North Riv. J0n8.—100 pe} 7 [---20 
P.Min.& Man,| J, aoe | 553,347 | 605,156) 3,6747375, 4,290, 107 Bost. H. 1. West. Six. j Kk & West.—Deben__| 55 65 
South Carolina June... i _§0,528 74! 932,991 577,338 Debentures...” 4 Vent.—Riv. Div., lst 15 ee 
So. Pac., No. Div April. 2?" * 111,16; 25,876) 390,829) 343,952 Baff. N.Y. & Philadelphia | | et pe |, Matas - 
{Southern Di ¥.| April Waaahine 271,611 299,497| 1,052.672 1,040,492 SCSI ap criti “yer | Ohio Cent., Ist M.cer.as.p, Oe Tcnns - 
Arizona..... April... . 145,303 174,575 567,318) 636,407 Trust bonds, . San sesoal § 35 Peusacoia & Atlantic... ." a 5% 
New Mexico. April... . 66.163) 687775 23%,777| 232,527 Biklyn Elev., St. receipts}. . se ipi8t mor & Woatéra tet 651_!°777-* 
rexas & N.O.-lMuy 27°77 75,70: =.253/ 375,619 tge'acs | 24M. or when issued | 777", 83%! Postal rei raph—Stock.| © °"""g2 
Tex. & St. Louis. sao); July} 23,726| 20,583! 4991649 425,357 calenort Pacifie 777" -7-*|-*- iy fmm jg mort., 6a e-cssnens] 9 4, 
Tol. A.A. &N.M.itune ...” | 19,49; 20,31 q| ‘ ; | Chic. & Gram Trank, ist -sose-| Postal Tel.& Cabie—Siack peices 
nion Pacific. __ .. am (1,955.346 1,739,453)11,224'530 10,993,816 N.W. Gr. Crunk, 1s M.. cor] Squthern Tel.—stock..-.-| 5 
Vioks' nde Mog. [ADEHL. <2 22, 33-255) 30.359! 198'ta0! 225/994 | Denv.& Kio wrande—Cons| 63 28°} ‘geqre, mo Tens. setiaics.| 39 
4 P./June 2. 0,296 oe ’ 146 | Dec *seece-en-e--200.ee.. 2 y aie vo os , “on “Secce 
Vicksb. h.&Pac. J une Bio ats | 20,504 9,110 153,318 59,146 Dies’ & Rio Gr,W_ 177 *"*" Jy St. Jo. & W., > tk trust cor./ 14 | 16 
Wab. 8t. L. & P 4th wk J’,y 302,313 435,865 7,830.65% 8,683,156 | Kdis n Electric Light. _”” 6243) 80 | /St. Jo. & Pac., a “¥ cer oe eeeee e 
West Jerse atta 111,048 112,374 510,790 527,509 Ft.Worth & Den.C. R. st.) 17} pay Sate crip las4 a joosses 
Wisconsin 13d we July 24,644{ 21/260 735.812) 773°374 g oongeet.---- Stock 7"°*" ° "Ia" | frexcase L. 6A] div.,is* || Is a 
@ No. tuclunting ouiNings of Now York Yenusylvania & Onio road. st mort., 6s SONS eae 993! . 2. 6s, lst mort., in Texas._|...... | 19 
srease this year Wholly in miscellaneous recei pts. ae, IR eer 44%/...- Gen. lst 1d. gr.& ine.as.., |°77"*" 5 
* Not Including the tirg; six days of January, preceding time when Henderson Bridge—Stock 50 | 6u | | ol. & O. Cen. Ist 08, £r.by 
Receiver took Possession, PE teesennage oer. M santa: 101% Col. & Rg a Lemus re 74 
t Not incluting End. Decatur & Sprinef. in either year, ively & Nor sei ricer 44 106 2 Vic abe ws vier elcome 1 34 
§ Mexineluding ee Division in either year MK-&T eed escenp.! 43° |? Ross N. Corolina.—ist M.' 80 i 
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Zuvestment 


AND 


Railroud Anielligence. 


The Investors’ SUPPLEMENT contains a complete exhibit of the 
Funded Debt of States and Cities and of the Stocks and Bonds 
of Railroads and other Companies. It is published on the 
Z 1st Saturday of every other month—viz., February, April, 
June, August, October and December, and is furnished with- 
out extra charge to all regular subscribers of the CHRONICLE. 
Extra copies are sold to subscribers of the CHRONICLE at 50 

cents each, and to others than subscribers at $1 per copy. 


GENERAL INVESTMENT NEWS. 


Atchison Topeka & Santa Fe and Southern Kansas.—The 
monthly statement of earnings and expenses is as follows: 
-— 6 mos., Jan. to —— 

















1885. 1881. 25, 

Miilesofroadoper’d 2,374 2,328 2,374 2,312 
4s poss earnings..... 1,218,771 $1,254,029 $7,227,256 $7,646,815 
Op. exp., excl. tax. . 661,435 801,533 4,112,327 4,110,875 
Net earnings... $557,336 $452,495 $3,114,928 $3,535,940 


Boston & Lowell.—This company received proposals till 
Aug. 6 for $500,000 on 20-year 4 per cent bonds to date from 
Sept. 1, 1885. 

Central of New Jersey—Philadelphia & Reading.—The 
answer of the Philadelphia & Reading Railroad Company and 
George De B. Keim and 8, A. Caldwell, receivers, to the peti- 
tion of the Central Railroad Company of New Jersey that its 
lease may be annulled, has been filed in the United States 
Circuit Court for the Eastern District of Pennsylvania. The 
respondents say that it is not true that they did not pay to the 
Central Company as rent a sum sufficient to enable it to pay 
and discharge the interest, dividends and fixed charges set 
forth in the lease ; they deny that they failed to pay the sum 
of $278,448 necessary to pay the quarterly dividend on the 
outstanding stock of the Central due Dec. 1, 1884, and the 
$725,075 due previous to Dec. 1. Therespondents further aver 
that they have contributed from time to time large sums of 
money to the Central on account of rent, which, instead of 
being used to pay interest, dividends and fixed charges, as 
provided by the lease, has been applied to the payment of the 
principal of the indebtedness of the Central. This being the 
case, the Philadelphia & Reading became entitled to receive 
the capital stock or bonds of the Central in liquidation of the 
principal so discharged. 

In addition to this the Philadelphia & Reading have made 
betterments to the leased property for which they are en- 
titled to receive stock or bonds. In October, 1884, the Phila- 
delphia & Reading demanded of the Central bonds to the 
amount of $1,449,727, to which it was entitled under the lease, 
‘but to this demand no answer was made. Under these facts 
the respondents aver that they were not in default on Dec. 13, 
1884, so as to justify the Central in giving notice that the lease 
was forfeited, and that in consequence of the failure of the 
Central to deliver to the Philadelphia & Reading the bonds to 
which it was entitled, the Feat could not lawfully declare 
the lease to be forfeited or take any proceedings to annul it 
while thus in default under its terms. 

The answer further says that it is true that the property of 
the Central is being imperiled, deteriorated and consumed 
without the Central receiving the benefit of corresponding 
diminution and discharge of its debts and liabilities ; that the 

railroad is so related to the lines of the Philadelphia & Read- 
ing that it can be operated to better advantage as parts of a 
system than as an independent line; that the net results of 
the business since the lease have been better than could have 
beén obtained if the road had been operated independently ; 
and that for these and other sound reasons the Central Rail- 
road Company of New Jersey should not be permitted to 
exercise the option of declaring the lease forfeited and enter- 
ing into possession of the leased premises. 

Central of New Jersey.—This company on Aug. 1 defaulted 
on $175,000 coupons on the first mortgage bonds. Foreclosure 
proceedings cannot be brought on these bonds until ninety 
days after default. Receiver Little has sailed for Europe. Pres- 
ident Keim of Reading and Receiver Caldwell held a confer- 
ence in Philadelphia. The situation was considered, and the 
following dispatch was sent to Mr. J. W. Watson, No. 119 
Liberty Street, Acting President of the Central Railroad of 
New Jersey : 

First mor gage coupons of Feb. 1, 1285, having been paid, the receiv- 
ers have directed the payment of the January coupons of the consoli: 
dated bonds from day to dey out of the net earnings, and thereafter the 
net revenues to be remitted to you to be applied to the payment of tre 
August coupons of the first mortgage or such other interest obligation 
aus you may select. ALBERT FOSTER, Secretary. 

Chicago Burlington & Quincy.—The following official 
circular has been issued: 

Boston, Aug. 1,185. 

To the Stockholders: An crganization is being formed by Mr. A. E 
Touzalin and associates, to be calied the Chicago Burlington & Norther» 
Railroad Compeny, the object of which is the construction of a railroad 
from Oregon, on the Chicago & lewa Railroad, and Fulton, on our 
own line, to a junction at or near Savanna, in Carroll County, IL. and 
thence up the east bank of the Mississippi River to St. Paul. Your 
alirectors have decided to form an alliance with the new company for 
the advantages to be derived from the interchange of business. <A joint 
trafic contract will be made between the Chicago Burlington & Quincey 


Railroad Company and the Chicago & Lowa RR. Company on the one 
hhaud and the Chicago Burlington & Northern Railroad Company on 





{he other, to run for twenty years. and providing, among other 
hings, that the Chicago Burlington & Quincy and Chicago & Iowa rail- 
road compavies shall devote one-half of their estimated net earnings 
annually on all business to and from the Chicago Burlington & Northern 
to the purchase of Chicago Burlington & Northera ist mortgage 5 per 
cent bonds at not above 105 and accruedinterest. In case they cannot 
be purchased at that price, a sufficient amount of bonds to absorb the 
fund shall be drawn by lot and paid for at 105 and accrued interest. 
Ths bonds, when so purchased or drawn, are to be converted into the 
capital stock of the Chicago Burlington & Northern R»iiroad Company 
at par, and then canceled. The Chicago Burlington & Quincy Railroad 
Company guarantees that from the time of the completion of the line to 
St. Paul the amount annually investedin the purchase of bonds shall 
not be less than $100,000. 

The length of the new road will be about 360 miles. The capital stock 
now to be issued is fixed at 90,000 shares, and the bonds at $9,000,000, 
or $25,000 per mile of each. It is estimated that the proceeds of these 
sucurities will be sufficient to build and equip the road, and to pay in- 
terest on bonds during construction. The bonds are to be dated Dee. 1, 
1885, are to run forty years from April 1, 1886, are to bear interest 
at the rate of 5 per cent per annum after that date, and ares to be secu- 
red by a first mortgage on the whole 360 miles of road. The Chicago 
Burlington & Northern Railroad Company reserves the right to redeem 
the whole issue at 105 on April 1, 1896, or any coupon day thereafter, 
before maturity, on six months’ notice of its intention so to do. 

there have been disposed of by the projectors $1,362,000 of the 
bonds and 14,172 shares of the Northern Company. and, in considera- 
tion of the purchase by the Chicago Burlington & Quincy Railroad 
Company of 30,000 shares of stock, an arrangement hus been made by 
which the remaining 45,828 shares and $7,638,000 of the first mort- 
mortgage 5 per cent bonds of the Chicago Burlington Northern Railroad 
Compauy are placed at the disposal of your directors. 

The opportunity is therefore pow offered to stockholders of the 
Chicago Burlington & Quincy Railroad Company of record at the close 
of business Aug. 15,1885, tosubscribe, pro rata, for the above $7,638,000 
bonds and 45,828 shares of stock of the Chicago Burlington & Northern 
Railroad Company. 

Chieago Burlingten & Northern bonds and stock will be sold together 
in blocks, each biock consisting of one 5 per cent fir-t mortgage bond 
for $500 avd three shares of full paid stock of $100 each, for which 
blocks $555 in money shall be paid in instalments as follows: 


Per cent. 
RS EEE FRESE PS ee Se SAP Poe ADS pa Pee A ea 20 
I a el ts minimis mimeens Sine 20 
I a i hi he a a eke ean men kee dhamnlin’ 20 
ft ek 5  — (aga eet a Midenseteiseaisends sins ane 20 
es a a hk Mc a6 dads taccdcsecasde eA ER WEED EE RS ote tt 20 


Average date, April 1,1886. 

Holders of Chicago Burlington & Quincy stock will be entitled to sub- 
scribe for one of the above blocks for each 50 shares (or rights) held. 
All subscriptions must be for one block or multiple thereof. Stockhold- 
ers Who have more or less than 50 shares or a multiple thereof, and who 
wish to subseribe for more or less than their quota, can accomplish this 
by a purchase or sale of rights, any number of which may be assigned, 
and for this purpose a blank form is inclosed herewith. 

Bonds will be issned of the denomination of $!,000 and $500, but the 
latter only where the delivery cannot be made in $1,000 bonds. 

No adjustment of interest will be required, as the bonds begin to draw 
interest April 1, 1886, which is the average date of payment. 

No interest will be allowed ou prepayments. 

Bonds will be delivered at the time of the payment of the second and 
each succeeding installment, to an amount, as near as may be, equal in 
face value to the amount of the preceding payment. The remaining 
mere and the stock will be delivered when the final payment has been 
made. 


The books of this company will close at the close of business, Aug. 15, 


1885, and remain closed until the opening of business, Aug. 25, 1885 

No subscription will bs received after Saturday, Sept. 5,188°; and 
any portion of the above securities not taken by the stockholders at or 
before that date, in accordance with their rights, will be disposed of as 
the directors of the Chicago Burlington & Quincy Railroad Company 
may determine. 

Stockholders desiring to subscribe, as above, will fill out the form 
attached hereto and return the same to the undersigned. 

Notices of instalments due will be sent to subscribers by the Treasurer 
of the Chicago Burlington & Northern Railroad Company, to whom all 
payments must be made. 

By order of the Board of Directors, J. M. Forbes, Chairman. 


—The gross and net earnings for June, and for the six 
months ended June 30, were as follows: 
— June.—-———~  ——Jan. 1 lo June 30—— 
1885. 1884. 18485. 1884. 
Gross earnings..... $1,992,485 $2,077,182 $12,372,967 $11,616,022 
Oper. expenses .... 1,221,198 1,064,441 7,217,321 6,457,051 


768,287 $1,012,741 $5,155,646 5,158,971 


Houston & Texas Central.—The statement below, giving 
the earnings and expenses of this road under the receivership, 
is issued from the office of the Huntington Railroads in the 
Mills Building. This statement makes a wretched exhibit, 
like every statement for this road issued since the default 
in interest, and the conclusion is naturally drawn that it is 
desired to make as poor a showing as possible, to discourage 
bondholders. The bad account of net income for several 
years past, shown by the present managers, was made up by 
charging numerous sums out of the earnings to betterments, 
and leaving only asmall surplus applicable to interest; thus 
in the four years ending with 1884 they charge $3,267,563 out 
of the earnings to betterments, enough money to build more 
than 120 miles of new road at $20,000 per mile. By the same 
method, N. Y. Central, or Pennsylvania, or Chicago Burling- 
ton & Quincy, could be made to show a deficit on their opera- 
tions in any fiscal year. And now in 1885, when the most 
conspicuous point in all railroad operations is the saving in 
operating expenses, this road comes to the front with a loss of 
$94,464 in gross earnings for three months, and what saving 
in operating exenses? No saving, but an increase of $18,296. 

The growing crops in Texas are much the best that the 
State has ever known, and the prospect for railroad traffic 
the coming year is better than ever before. The bondholders 
of the Houston & Texas Central should not conclude that the 
property is worthless and sacrifice their holdings; it is not 
worthless—it is a valuable property, and bondholders should 
insist on their rights and get possession of it. This is the best 
way to make it show any income. 

The following is the official statement of the earnings and 
xpenses of the Houston & Texas Central Railroad for the 
‘rst three months under the receivers compared with the same 
time in 1 








Net earnings... 
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Gross Operating Net transpt’n 
1855— earnings. expenses. earnings. 
Pttétsebhennes copesencsecs $151,175 $139,123 $12,052 
BEE wha divtcnkéapeciawts eden 127,802 126,15 1,643 
DW ccccscevade Sevededauensee di 124,610 131,830 def. 7,221 
wa eepeesece Sheeacscaces $403,587 $397,112 $6,474 

fe) — 
SR atin ier gene npabtwosteus $192,440 $133,871 $58,569 
ih sestapeyedepuce cdemnee 159,326 123,276 36,050 
nee mbeeees cones ces ennecen 146,26 121,669 24,617 
MA caéndusvecédeenoneces $498,052 $372,516 $119,236 


Comparing these results, there has been a decrease in the 
gross earnings of $94,464; an increase in the operating 
expenses of $18,296, owing to increased renewal of cross- 
ties over last year, and a decrease in the net transportation 
earnings of $112,761. The operations of the road since the 
appointment of the receivers on Feb, 23, to May 31, 1885, is 
summarized as follows. 

The current earnings of the road have been : 

From gross transportation earnings................ $385,444 
From miscellaneous receipts. ...............---.--.-. 808— $386,452 

Against these earnings are chargeable the following 

expenses : 


Operating expenses..............0.---00-- dhipabandii $399,572 

TLE Vadusscsencdds tote avdsqudneetentecceoss 6,123 

I a cae a at 50,131 

Dn DD GUEIEEL, «. cinichaddnecwccedadbdbtoake «on 14,734 

Principal on account of State debt.................. 4,911— 475,471 
EET rE ee Cane ae Ee $89,019 

The liabilities of the receivers on May 31 were: 
Receivers’ certificates issued............. ....---. - $297,858 
Unpaid accounts of the receivers................-..- 229,045 


Due Trustee’s account of land sales................ 53,221 $580,124 
Towards which the receivers have the following 
assets : 


nD a nee ee ee ebawheceiebeus $159,208 
I a Dairies Catube 267,095 
ns ees SI a oe duewinaiieiinosada 51,040— 462,343 


Showing a deficit in assets as compared with receivers’ 
I hd bee lia le ees wail Wathehd till dlae thai teenies $111,781 
In addition to the above the receivers have paid for account 

of the old indebtedness of the H, & T. C. Railway the sum of 

$86,951, and have received from them supplies used by the 
receivers in the current operations of the road, $26,405. There 
has been collected also for rent of grazing lands (a large por- 
tion of the annual rental becoming payable during this period 
of the year) the sum of $37,985. 

No interest on bonds has beenincluded in either of the above 
statements. 


Huntington System.—The earnings and expenses for June 
and fer six months from January 1 were as follows: 








ssa 1885. ~ 1884,.——_——-— 
Gross Net Gross Net 
June— earning. earnings. earnings. ermrnings. 
Chesapeake & Ohio. $249,521 $59,986 $257,262 Gob,555 
Eliz. Lex. & B. San. 52,761 20,078 58,056 17,329 
Kentucky Central.. 62,249 17,0”3 68,576 21,471 
Ches. O. & Southw. 113,361 29,012 94,276 17,097 
Jan. 1 to date— 

Chesapeake & Ohio. $1,566,415 $367,984 $1,711,205 $144,324 
Eliz. Lex. & B. San. 316,008 86,583 322,961 75,220 
Kentucky Central.. 383,492 83,305 377,169 99,108 
Ches. O. & Southw. 701,625 179,353 610,974 84,966 


Louisville & Nashville.—The gross and net earnings of 
pen company for the fiscal years 1884-85 and 1883-84 were as 
ollows: 


-—-—-Gross Earnings.——~ -———-Net Earnings.—— 








1884-85. 3-84, 1884-85. 1833-84, 

July 1 to Dec. 31. $7,106,22 $7,794,865 $3,118,156 $3,272,84 
SONUAPY . .cc.--00e 1,170.749 1,039,317 456,930 303,442 
February ........ 1,083,308 1,015,431 404,358 302,304 
SE taki “ecceidts Gis 1,281,516 1,187,738 576,332 421,175 
Bsesiecds.cous’ eee 1,125,291 414,028 358,295 
ied wel: wanda 1,102,414 1,156,109 391,187 474,976 
Tc etidindntie weininn 1,033,172 1,032,359 367,283 394,288 
Total for year... $13,941,077 $14,351,110 $5,758,824 $5,527,327 


Mexican Central.—The gross and net earnings for June 
and for six months from January 1 were as follows: 








—— — June.—_— vn -—-Jan. 1 to June 30.--~ 

1885. 1884. 1885. 1SS84, 
Gross earnings ......... $273,770 $247,248 $1,880,495 $1,379,103 
Operating expeuses.... 179,286 204,194 1,046,497 1,236,539 
Net earnings............ $99,484 $43,054 $333,998 $142,864 


New York Central & Hudson River.—The statement of 
this company for the quarter ending June 30, and the nine 
months ending the same date, is as follows: 

—~Quar.end’g June 30~ —9 mos.ending June 30.~ 
1885. 1844 1885. S 























Oo s+k. Ss ‘ ° 
Gross earnings..... $5,603,634 $6,361,070 $18,376,026 $20,985,790 
Oper.expen.& taxes 3,878,864 4,232,257 11,819,165 13,132,950 
Net earnings....$1,724,770 $2,123,813 $6,556,861 $7,852,840 
Interest, rentale aud 
taxes on stock and 
e@earnings.......... 1,485,000 1395,000 4,470,000 4,185,000 
0 eer 239,771 $733,813 $2,086,861 $3,667,840 
Profit, percent. ‘27 p.e ‘a2 p.c 2°33 p. ¢. 4°11 p. ec. 
Dividends........... 47,141 1,783,566 2,682,849 5,365,698 
Rate of dividend ... p.¢ 2p. ¢. 3p.e 6 p. e. 
Deficiency... .. $207,370 $1,054,753 $595,988 $1,647,858 


Nore.—In the current nine months the »mounts received and paid tor 
car mileage are not included in earnings and expenses respectively as 
ast year, but the excess of payments Over receipts, being the debit bal- 
ance in the account, has been charged to operating expenses. 
New York Lake Erie & Western.—The statement of gross 
and net earnings for nine months of the current fiscal year 
is given below, by months, and the gross earnings include 68 








per cent of the earnings of the New York Pennsylvania & 
Ohio, leased line, the other 32 per cent of the earnings of that 
line being paid as rental. The net earnings are correct, and 
show the actual results to the New York Lake Erie & Western. 
Company. 


-——-Gross Earnings.—-~ -——-Net Earnings.-—--~ 


1884-83. 1843-84. 1884-85. 1833-84. 

Oct. 1 to Mch. 31 $9,397,169 $10,974,811 $2,236,612 $2,309,110 
Be siurtscden vece 1,469,012 1,727,434 269,013 392,464 
May............. 1.481.613 1,615,364 314,298 294,573 
SR 1,451,933 1,569,567 315,523 312,754 








Total 9 mos.... $13,799,727 $15,887,203 $3,135,446 $3,309,208 

New York Pennsylvania & Ohio.—This company will be- 
taken out of the hands of Receiver Dick, who was appointed 
at the instance of McHenry in the Crawford County, Penn., 
Common Pleas Court. The case will be taken from the Craw- 
ford County Court, the receiver dismissed, and the United 
States Court will take jurisdiction of the case. 

Northern Pacifie.—The gross and net earnings for the fiscal 
years 1884-85 and 1883-84 are as below; in net earnings as 
shown, rentals and taxes have not been deducted: 

—— Gross Earnings.-—-——~ ——-Net Earnings.-—— 


1884-85. 1883-84. 1384-84 1833-84 
July 1 to Dec. 31. $6,627,719 $6,617,989 $3,359,569 $2,920,645 
January.......... 553,582 614,102 113,008 164,809" 
February ........ 569,964 520,085 162,009 91,282 
SL amte.ceeseen 691,612 978.956 237,138 488,346 
it chbsews wwens 877,665 1,441,515 399,58 % 843.317 
Eudte stale onews 901,100 1,247,805 438,155 635,226 
Pe ndtdainadess 1,012,507 1,143,123 564,587 935,895 














Total for year.. $11,234,149 $12,603,575 $5,280,349 $5,681,050 

For the yeir 1884-85 land sales were 345,875 acres for 
$1,704,483, including town lots. 

—The Jamestown & Northern branch of the Northern Pacific 
has been accepted by the Northern Pacific, and the issue of 
bonds to the Oregon & Trans-Continental will soon be made. 


Ohio & Mississippi.—-The gross and net earnings for June- 
and for the six months from January 1 were as follows: 





——— Jun’.—_ ~~ -—--Jan. 1 to June 30.-— 

1885. 1884. 1885. 1884, 
Gross earnings.... ..... $264,201 $257,135 $1,738.416 $1,795,407 
Operating expenses .... 192,305 213,685 1,353,700 1,609,697 
Net earnings...... $71,895 $13,440 $384,716 $186,210 


Oregon Improvement Company.—Gross and net earnings 
in Juue and for seven months from Dec. 1 were as follows: 


———-_Jiie.-—_-—s -—— Dec. Lio June 30.-— 
35 1284 1823-4 





1885. R84. 1884-5. 3-4. 
Gross earnings..........$ 222,442 S$278.516 $1,591,419 $1,932,547 
Operating expenses..... 177,049 208,089 1,290,537 1,497,738 
Net earnings........ $15,393 $70,127 $300,882 $i34. 809 


Railroads of the United States.—Po0o0r’s Manual of Raii- 
roads for 1885 is now ready, and contains the usual amount of 
valuable and detailed information which make it indispensa- 
ble as a book of reference. From the introduction we have 
the following summary: 

The total number of miles of railroad in the United States at 
the close of 1884 was 125,379, of which 3,977 miles were con- 
structed during the year—the rate of increase being 3°17 per 
cent. The number of miles making returns of their share 
capital and funded and floating debts equaled 125,152 , against 
120,552 for 1883, the increase being 4,598, the rate of increase 
being 3°8 per cent. 

The share capital of the mileage in operation in 1884 equaled 
$3,762,616,686, against $3,708,060,583 in 1883, the increase 
equalling $54,556,103, the rate of increase being about 1°4 per 
cent. 

The funded debts of all the lines at the close of the year 
aggregated $3,669,115,772, a sum $168,235,858 in excess of the 
total of 1883 ($3,500,879,914), an increase of nearly 5 per cent. 
The other form of indebtedness of the several companies at 
the close of the year equaled $244,666,596, against $268,925,- 
285 for 1883, the decrease being $24,258,689, The total share 
capital and indebtedness of all kinds of all the roads making 
returns equaled at the close of the year $7,676,399,054, a net 
increase in the year of $198,533,272 over the total of 1883 
(&7,477,865,782), the rate of increase for the year being about 
2°6 per cent. 

The cost per mile of all the roads making returns, as meas- 
ured by the amount of their stocks and indebtedness, equaled 
verv nearly $61,400, against $61,800 for 1883. 

The gross earnings or receipts of all the lines from which 
returns were received for the year equaled $770,684,908, of 
which $206,790,701 were received from transportation of pas- 
sengers, $502,860,910 from transportation of freight, $7,464,093 
by lines the returns of which were so incomplete as to preclude 
their use in the tables giving the general results—the sources 
of income, amount of tonnage moved, etc., ete., and $53,749,- 
997 from the transportation of mails and express matter, from 
investments, and from the sales of lands applicable tothe pay- 
ment of interest or dividends. 

The earnings per mile from which full returns were received 
in 1884 equaled $6,663, against $7,461 for 1883, the decrease 
equalling $798 per mile. 

The net earnings of all the lines for 1884 equaled $268,106,258, 
against $293,367,285 for 1883, the falling off equalling 
$25,261,027, the rate of decrease being about 9 per cent. 

The amount of interest paid in 1884 equaled $176,694,302, 
against $173,139,064 in 1883, the increase being $3,555,238, the 
rate of increase equalling more than 2 per cent. The amount 
paid in dividends in 1884 equaled $93,244,835, against 
$102,052,548 in 1883, the falling off equalling $8,807,713, the 
rate of decrease being about 8°8 per cent. 
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The number of persons transported in 1884 by all the lines 
was 334,814,529, against 312,686,641 for 1883, the increase for 
the year being 22,127,888, the rate of increase equalling 7'8 

rcent. The number of passengers carried one mile in 1884 
equaled 8,778,581,061, against 8,541,309,674 for 1883, the 
increase equalling 237,271,387 persons carried one mile, the 
rate of increase equalling very nearly 3 per cent. The amount 
received per nger per mile equaled 2°356 cents in 1884, 
against 2°422 cents in 1883. 

The number of tons of freight transported on our railroads 
in 1884 equaled 390,074,749, against 400,453.439 tons in 1883, 
the falling off equalling 10,378,690 tons, the rate of decrease 
being about 214 per cent. The number of tons transported 
one mile in 1884 equaled 44,725,207,677, against 44,064,923,445 
tons moved one mile in 1883, the increase of service performed 
for the year ng recy 660,284,232 tons moved one mile, the 
rate of increase being about 114 per cent. 

The rates per ton per mile for 1884 of freight transported 
— 1°124 cents, against 1°236 cents for 1883, the falling 
off equalling 1°12 mills per ton per mile. Had the rates for 
1883 been maintained for 1884, the earnings from freight 
would have been $553,694,042 in place of $502.869,901, the 
amount actually received. Had the rates of 1883 for the 
transportation of passengers and freights been maintained for 
1884, the gross earnings of all the roads would have been 
$827,525,371, exceeding by $56,840,463 the amount actually 
received, and greater by $3,752,447 than the earnings for 1883, 
It will thus be seen that the decline in the earnings for the 

t year was due wholly to the reduction in rates charged. 

Statement showing, by groups of States, the length of lines 
owned, share capital, funded and other debts, length of lines 
operated, gross and net earnings, and interest and dividends 
paid, by all the railroad companies of the United States for 
their respective fiscal years of 1881, 1852, 1883 and 1884: 
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Sonora Railway.—The earnings and expenses of this Com- 
pany for June, and for six months from Jan. 1 (in Mexican 
currency) were as follows: 


—— Jurne.——--- —-Jan. 1 to June 30-~ 

5. 1884. 88 5. -1s84, 
Gross earvings.......... $22,382 $16,685 $149,510 $113,072 
Opera ivg expenses.... 18,586 20,110 117,930 130,252 
Net earnings........ $3,796 def.$3,425 $31,580 def.$17,180 








Railroads in New York State (Quarterly Reports.)—The 
following abstract, showing the operations for the quarter end- 
ing June 30 in 1884 and 1885, has been compiled for the CHRON- 
ICLE from returns made to the Railroad Commissioners. 

~-Albany & Susqueh’na 


and Branches.~ -——Rensselaer & Sar.--~ 
885 1 BSA : 





























Receipts— 4. 5. . 
Gross earnings........ $556,099 $608,587 $509,881 $526,963 
Operating expenses... 413,079 471,397 381,523 380,782 

Net earnings...... $143,020 $133,990 $128,358 $146,181 
a  eesankea thence 
Total net receipts. $143,020 $133,990 $128,358 $146,181 

Deductions— 
i ee 
PRN « bw cccccecee 6,764 5,085 13.18 16,3 
Rentals*............... 239,808 226,610 188,569 188,566 
Miscellaneous.........  ..e.cce. iiuees> ..,, | edebeske....«.. een ° 

Total deductions.. $246,572 $231,695 $201,754 $ 204,917 
Balance.......... Df.$103,552 Df.$97,705 Df.$73,396 Df.$53,736 
-—--—Long Island.—--~ -—N.Y. N. H. é Hart..-~ 

Receipls— 1885. 1884. 1885. 1884. 
Gross earnings........ $717,948 $695,175 $1,661,362 $1,706,486 
Operating expenses... 449,199 405,842 1,011,007 1,078,329 

Net earnings...... $268,749 $289,333 $653,355 $623,157 
Income, other sources. 17,916 72,648 4,629 4,684 
fotal net receipts. $286,665 $361,981 $357.984 $532,841 

Deductions— 

Interest on bonds*.... } 
Remtalee 2277277 3162835 $163,222 $204,917 $237,873 
Miscellaneous........-. J 
Total deductions... $162,835 $163,222 $204,947 $237,873 
PE icadadeouds $123,830 $198,759 $453,037 $394,968 





*Proportion for quarter, whether paid or not. 


Toledo Cincinnati & St. Louis-—In the contest between the 
first mortgage bondholders of the Toledo Delphos & Burling- 
ton and the holders of bonds on the Toledo terminal prop- 
ertv, the Master Commissioner, A. J. Ricks, has filed his 
report, The case is entitled ‘‘ The Central Trust Company of 
New York, James M. Quigley, Charles T. Harbeck et al. vs. 
the Toledo Delphos & Burlington Railroad et al.” Captain 
Ricks cites the history of the first mortgage and terminal 
mortgage bonds, the former being given in January, 1880, and 
the latter in June of the same year, and says: ‘‘ The Toledo 
Delphos & Burlington Railroad Company having executed its 
first mortgage, covering ‘all the present and future to be 
acquired line of railway and branches, &c.,’ and placed in the 
hands of Ballou & Co. as its fiscal agents for sale all its bonds 
thereby secured, afterwards executed another mortgage upon 
property held and owned by it, to the same trustee, and trans- 
ferred to the same fiscal agents its $250,000 of additional 
bonds, out of which said agents retained $150,000 to reim- 
burse them for advances made, Mr. Ballou admits that he is 
still a large holder of such securities. He is certainly not 
entitled to any protection from a court of equity as such 
holder. Having sold the first mortgage bonds of the mort- 
gagor to a confiding public, representing them to be secured 
by all the property of the mortgagor then owned or thereafter 
to be acquired, he cannot be permitted to set up a superior 
equity for a second series of bonds issued by the same mort- 
gagor to the same mortgagee, and secured by the same prop- 
erty. The purchasers and holders of said bonds are likewise 
charged with notice of the character of their mortgage. 
Having the same trustee, and having the same vendor—the 
fiscal agent of the mortgagor—they were in law bound to 
take notice of the character of the title of the property by 
which they were to be secured. That title to be of any avail 
to them under the terminal trust mortgage must have been 
first vested in the mortgagor. But when so vested it imme- 
diately passed by force of law to the Central Trust Company 
as trustee, by virtue of the after-acquired property clause of 
the mortgage of January 17, 1880.” In summing up his report 
Captain Ricks said: ‘‘ lam therefore of the opiuion and so 
report that all the property acquired by the Toledo Delphos & 
Burlington Railroad Company after January 17, 1880, is 
embraced in and part of the property described in the mort- 
gage, and was conveyed in trust to secure the issue of $1,250,- 
000 of the first mortgage bonds; subject, however, to the 
liens hereinafter set forth upon specified pieces of property.” 
Then follows a long list of liens upon various pieces of prop- 
erty sold by individuals to the road, upon which there yet 
remains a balance unpaid. These pieces are described in 
extenso, the description including an abstract of title, &c, 
The report is therefore in favor of the first mortgage bond- 
holders. 


Union Pacific.—The gross and net earnings for June, and 
for the six months from January 1 were as follows: 
—— —— June. —-—Jan. 1 to June 390.—-~ 


= 885. 4. 
$11,224,530 $10,493,817 
Operat’g expeuses. 1,554,916 1,220,575 7,919,844 7,634,093 


$100,479 = $518,878 $3,274,686 $3,359,724 


Net earnings decreased in June, 1885, $118,399, and for the 
six months from January 1 decreased $85,038, 

—Mr. Henry McFarland, Treasurer of the Union Pacific 
Railway Company, offers to purchase on behalf of the com- 
pany on or before Aug. 31, 1885, any or all of the outstand- 
ing issue of its land grant bonds on the following terms: 
Bonds of the series due and payable April 1, 1887, at 10414, 
flat; do. to Oct. 1, 1888, 1095¢, flat; do. April 1, 1889, 11014, 
flat. 





_——_, 


~ 


1885. 1884. 
Gross earnings .... $1,955.395 $!,739,453 





Net earnings... 
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The Commercial Limes. 
COMMERCIAL EPITOME. 


FRIDAY Niaut, Aug 7, 1885, 

Preparations for the obsequies of General Grant, which are 
to be held to-morrow (Saturday), have occupied much time in 
the past week and diverted attention from business affairs. 
A severe storm has visited the whole Atlantic coast, and et 
Philadelphia and its suburbs there was great destruction of 
property and some loss of life. The weather has since been 
much cooler and the mortality in our great cities has dimin- 
ished. Labor troubles are less serious, and a number of iron 
works at the West have resumed operations. 

The following is a statement of the stocks of leading articles 
of domestic and foreign merchandise at dates given : 
































! 
1885. 1885. 1884, 
July 1. | Aug. 1. Aug. 1. 
| HERES of aay bbls. 14,478 | 11,842 9,193 
BER ccnscceccagases os tes. and bbls. 334 | 332 659 
ti pdtidieh nanan meena tes. 40,729 | 37,962 22,139 
Tobacco, domestic . .......... hhds. 29,287 | 36,383 31,572 
Tobacco, foreign.............. bales 48,984 | 50,289 54,312 
Dt Midcnsao acdecebensae bags 44,782 | 29,120 186,007 
ee bags 100,642 94,690 92,400 
Coffee, Java, &.............- mats 32,40) | 2,105 89,442 
rae hhds 74,037 | 77,292 113,154 
Ds didémuipinbsdmadé ohemus boxes None. | 17 1,469 
DET citiacnwadeanssdbeces bags, &e.} 1,226,562 | 1,025,795 | 1,340,835 
BROOD, cccccncscecs cccccccccce hhad- 1,086 | 79 648 
Molasses, foreign... ........... hhds. 4,242 | 3,005 1,214 
Molasses, domestic...... ...... bbls. 800 1,200 £00 
RS ia AE Pa No 186,400 151,700 219,300 
citcmadnedeévwn Cenese oe bales 224,844 167,97 155,045 
RGIS a ae eer bbls. 18,130 21,127 25,548 
Spirits turpentine ............. bbls. 1,651 ,36 ,326 
i ae i enn ail bbls 2,699 2,562 3,176 
SR MCE att debeddddddened ced bags. 9,7U0 12,450 2,500 
Rice, domestic... .... .bbls. and tes 2,230 3,400 500 
TT Mitdnnniwew amanda 66cm bag 20,000 | ,000 None. 
DE Ricece © esac cseseeed bags 13,000 | 13,300 14,800 
SE ccdiaie spucnmenwst bales 67,300 63,5 95,000 
DEED, cnccscvcscecce se bales 18,408 16,078 9,230 
PE EE ncnccccececscceceeus bales. 30,360 27,463 19,778 











Lard futures early in the week were greatly depressed by 
the excessive production, and on Wednesday extreme low 
prices were reached, which stimulated a demand to cover con- 
tracts, causing a slight recovery yesterday and some further 
improvement to-day, closing at 6°60c. for August, 6°65c. for 
September, 6°75c. for October, 6°68c, for November and 6'67c. 
for December. Spot lard also declined, without stimulating 
the demand, until to-day, when there was a good business, 
6°55c. for prime city, 6°65c,.for prime Western and 6°90c. for 
refined for the Continent. Pork has also declined, but closes 
more steady at $11@$11 25 for mess, Cutmeats have been irreg- 
ular; pickled bams are dearer at 11!¢c. while pickled bellies 
are dull at 6@6°fc. Butter is firmer at 15@20c, for creamery. 
Cheese has also recovered some of the recent decline and 
cicses at 5144@7'éc. for State factory. 

Coffee ou the spot has been quieter but firm; fair cargoes 
Rio quoted 8°g@87gc. for old and new crops. Speculative op- 
tions were less active and close irregular, with sellers at 7° 25c. 
for August, 7'25c, for October, 7°30c. for December and 7:40ce. 
for February. Riw sugars partially declined 1-16c, early in 
the week, there being a severe pressure to sell; but yesterday 
there wa3 a recovery of tone and values on very free buying, 
closing at 5 1-16@5'{c, for fair to good refining, Refined also 
declined and recovered, closing at 644@6°gc. for crushed and 
574@6c. for standard ‘‘A.” Molasses has declined to 17/{e. 
for 50-degrees test. Teas sold fairly at auction and cluse 
steady. 

Kentucky tobacco has continued quiet, the sales being made 
in the range of 6';@114gc. Seed leaf is not so active, and yet 
a very fair volume of business has been done and prices are 
firm, the severe storm having injured the growing crop. Sales 
are 940 cases as follows: 250 cases 1884 crop, Pennsylvania, 
private terms; 250 cases 1831 crop, Pennsylvania, 5'g@l1Ic.; 
160 cases 1834 crop, New England, 15@18c ; 100 cases 1884 
crop, Ohio, 5'gc., and 200 cases sundries, 54¢@35c.; also 400 
ot ot Havana, 60c..@$1 15, and 250 bales Sumatra, $1 20@ 

t 60, 

Crude petroleum certificates have zhown increased specula- 
tive activity, and prices have been feverishly variable, the 
news from the wells being quite conflicting. The opening this 
morning was buoyant, but the close depressed, at 98°,@9814e. ; 
crude in bbls. quoted 7!, @71éc., refned in bbls. 84c. ana in 
cases 9°2@ 104gc.; naphtua, 6%¢c, Spirits turpentine on the 
spot has continued dull, and the nominal quotation is further 
reduced to 35lgc. Speculation has also been duil, and at the 
close the bids for the autumn months are reduced to 35@35léc, 
Rosins have continued weak, and common to good strained 
close at $1 121g @$1 1744. 

Pig iron certificates have declined 371c., and close with bids 
at $15 25@$15 374g per ton. Block tin has also been droop- 
ing; spots are 60 points lower and futures 25 points lower, Tin 
plate was very dull. Copper has been firm, and Lake closes 5 
points dearer at 11°05c, Lead was dull and drooping, closing 
at 4@4°'30c, for domestic and 4°60@4°75c. for foreign. Spelter 
ruled very dull at 43gc. for domestic and 4%4c, for foreign. 

The speculation in corn, by checking shipments, has much 
depressed the rates of ocean freight, and to-day grain was 
taken for Liverpool and Bristol at 2d. a bushel, while from 
Baltimore ballast rates have been accepted, 


COTTON. 


Fripay, P. M.. August 7, 1885, 
THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week endin 
this evening (Aug. 7), the total receipts have reached 2, 
bales, against 2,588 bales last week, 2,194 bales the previous 
week and 1,972 bales three weeks since; making the tota 
receipts since the Ist of September, 1884, 4,736,534 bales, against 
4,808,030 bales for the same period of 1883-84, showing a 
decrease since September 1, 1884, of 71,496 bales. 





—* 
































Receip‘s ai— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Totat. 
Galveston ... .. 1 10 ae iouuih 9 7 27 
Indianvia, &e. — aoe one sisaalh tons 21 21 
New Orleans... 54 63 29 ll 9 69 235 
Mobile.........- 7 5 4 le 5 3 24 
Florida .... .... oni euek niin ones ae 4 4 
Savannah ...... 3 7 S fies 4 9 25 
Brunsw’k, &e. ous oben 0 swee eons nent eames 
Charleston ..... 4 ot 2 4 sania wom 10 
Pt. Royal, &e. oes oun adie ae woe 2 cai ‘bene 
Wilmington .... 1 see 1 apawe ened onde 
Moreh’d C.,&¢ diane eqes ainii onan otat jadi nein 
Norfolk....... on 8 24 112 10 2 14 170 
West Point, &c eel eee eaen ee. nial 31 31 
New York...... aad sais ext per ‘ance 5 5 
eo = ou wa — Sine 3 3 
Baltimore ...... we eons aia oun diene 422 422 
Philadelp’a, &c. aaa 3) iene 2 ----| 1,054} 1,059 
Totals this week 78| 112] 150 27, 29! 1,642] 2,038 





For comparison, we give the following table showing the week’s 
total receipts, the total since Sept.1, 1884, and the stock to-night, 
and the same items for the corresponding periods of last year. 












































: 1884-85. 1883-84. Stoch. 

ype 0 | This \Since Sep.| This |Since Sep. nti ome 

Gust + | Week. | 11,1884. | Week. | 1, 1883. ‘ ‘ 

Galveston ... 27| 456,630) 89| 591,683 686 1,475 

Ind@’nola,&e 21 11,069 20 8,498 DEE: *: . Means ° 
New Orleans. 235\1,525,202 449 1,514,966 19,338 29,941 
Mobile .... .. 24| 229,258 75| 253,329 2,432 3,449 
Florida ...... 4) 76,509 1} 42,931 2 eee 
Savannah.... 25| 721,062 139) 654.401 1,113 287 

Br’sw’k,&¢.| ...... BOOST csucaa GOOG - wseacs osatina 
Charleston... 10} 511,031 6, 417,585 694 491 
Pt.Royal,&e edie 7,312 1 Bae. - esheaule*: “cane 
Wilmington.. 2| 93,622) .....| 91,767 293 666 
M’headC.,&c} ...... 9,621 oS ..lU pe 
Norfolk ...... 170} 549,286 5| 580,054 1,179 1,226 

W.Point,&e. 31} 283,089 3| 222,643 13 duttebel 
New York... 5| 68,359 40} 108,383! 152,919) 138.162 
Boston....... 3} §3,230| 170) 186,115 6,310 6 310 
Baltimore ... 422; 43,041 200; 29,911 2,364 1,218 
Philadel’a,&e| 1,059! 56,836) 1,061} 71.312 3,728 6.258 

Total....... -2,038'4,737,531) 2.263 4.908,930 191,075) 189,483 














~ NOTE.—10,583 bales added as correction of receipts since Sept. 1, 
1384, at New Orleans. 





In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons. 
































Receipts ai— | 1985. | 1884. | 1883. | 1882. | 1881. | 1880. 

Galvest’n,&e., 48) 109) 2,611) 1,052) 2,078 587 
New Orleans. 235 419} 2,436 539| 3,435 814 
Mobile .. .... 24 75 104 204 499 297 
Savannah.... 25 139} 1,430 386) 1,866) 1,513 
Uharl’st’n, &¢ 10 7 372 257 348 740 
Wilm’zt’n, &e 2 4 125 1:0 98 58 
Norfolk, &¢.. 201 S|} 1,078 831} 1,629} 1.088 
Allothers....| 1,493! 1,472} 1,550! 1,429) 3109) 93,594 
Tot. this w’k.| 2,033, 2,263| 9,706} 4,811| 13,062] 8,694 
Since Sept. 1.14736,534 4868,030/5950,26: | 4685,335 5788,535'4908,575 





Galveston includes Indianola; Charleston inciudes Port Royal, &e. 
Wiliningtonineludes Morehead City, &c.; Norfolk includes West Point,&e. 

The exports for the week ending this evening reach a total 
of 13,955 bales, of which 6,603 were to Great Britain, 5,305 
to France and 2,047 to the rest of the Continent, while the 
stocks as made up this evening are now 191,075 bales. Below 
are the exports for the week and since September 1, 1884, 






































Week Ending Aug. 7. From Sept, 1, 1884, to Aug. 7, 1886. 
— Exported to— Exportea to— 

pec Great | Conti-| Total | Great am Conti- | 
Brit’n. EVENCE) nent. | Week. | Britain. | France nent. Total. 
Galveston......| «--++- es Bee P gahats | 157.843) 9,619) 64,145) 281,412 
New Orleans..| ...... 4,305) 1,120, 5,925) 696,609 801,651) 334,058 1,332,318 
 cccatel sence | <i ead -“cabeual anil 43,180] 2... 700; 43,830 
I cacecil <ecees | ER GCE! Gena ET,  cdciecd  . aaminie 3,585 
Savannah .....| -«-.+. eee) eee 179.903; 11,699, 194,256! 390,858 
Charleston*...| ...... Poe eee ae 164,211} 22,2591 153.515] 839,985 
Wilmington...| ...... F eeeaits Pe ae -| 61.822) .. .. 14.040} 65,862 
Norfolke?.....005 «sees | seeins ‘pasceel | cane 313.260) 6,375) 25,670) 345,305 
New York..... 5,598, 500 927) 7,025, 501.243) 49,734; 194,163) 745,440 
Boston ........ «| pened «eoonse | cistetbare | 129.506 iad 670| 130,176 
ONSEN, Bie es ES Seer e- | 125.916, 8,087) 40,871) 169,874 
Philadelp’a,&c! 1,009. ....0-] eee. | 1,005; 63.760) ...... 5,816) 69.576 
Total......000] 6.603 5,305, 2.047, wane guneen enn sees 204 3,663,221 
Total 1883-84! 14,647 5 1.800 16 452 2.462 423 107272' 9 2447 2852 143 





* includes exports from Port Kuyal, ac. 
+ lucludes exports from West Point, &c, 
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In addition to above exports, our telegrams to-night also give 
ais the following amounts of cotton on shipboard, not cleared, 
at the ports named. We add similar figures for New York, 


THE SALES AND PRICES OF FUTURES are shown by the follow 
{ng comprehensive table. In the statement will be found the 




























































































































































































which are pre for our special use by Messrs, Carey, Yale | 4#y market, the prices of sales for each month each day, and 
.& Lambert, 89 Broad Street. the closing bids, in addition to the daily and total sales, 
On Shipboard, not cleared—for eth | a = ¥ 
ws teaving | | 38 |O2BE OBE OEE OEE onge oxee| 
AUG. 7,A4T— | Great Other | Ooast- Stock. Be Sef 259 oe Sa 232 Bo04| by 
France. ll es Total. z= 2/5225 5S 26 $ & oS e So 2s a1 ome 
Britain. Foreign, wise. oe Ros, Rok Reh ess Roos Rose See 
a} ® c — ’ Om -« > r r=) * - ~ 
Kew Orleans.... 980| None.| None. 146 1,126 18,212 E eel: ES i Ee ' ES: ' BS > : per s ES > S 
Mobile .... ..... None.| None.| None.| None.| None. 2,432 | 2 se ; &F: ae 5s = ot tn ae a P. 
Charleston ..... None.| None.| None.| None.| None. 694 | Fi Stee SR Sia SH Salle Sa 
Savannah ...... None.| None.| None.| None. None. 1113) | <4 ; Bs | g: @: g: oie gE: , : g: , iS + _ 
Galveston.. .... None.| None.; None.| None. None. 680 | o1 3% > Os 3: | tos | 1 ° oe! Soe: | 2 
Norfolk ........| None.| None.| None.; None. None. 1,179 | | FR]: o: ' o: +‘ o: * @: * O° ' oF 
Wew York.. .... 9,500 200) 5,000; None.|; 14,700; 138,219 ' alt 
Other ports..... 1,300 | None.| None. | None. 1,300 11,420 3 | 2 2 So s © © © se 
— | : @) Bl?S.8 =S.2 eye 225 nee Uff] Bee 
Total 1885.| 11,780| 200| 5,000) 146 17,126] 173,949/8| S| ESS Foam Bees F5as ESsz Ls) S83 
: : cam Ean | Bates Erie Beis Seto “Hor FRU tek 
Total 1884 ..... 8,057 | None.| 5,000; 191); 13.248] 176,235 Si~“fss "Se" "Ses Soe" “ors “oOgs $ 
Zotal 1883 ..... 9,709 350 | 750 | 2.235 13,644 260,838 3 | | al & -~ e Ss = 8 
Cotton for future delivery at this market has been less ro | |S Pes F SS & SS r 55 2 55 > 
active for the week under review, and prices have been vari. | & S| 55 § 292 §€ ee $ oe Soe g eR Sih 
< ‘ r i wi eOo}] | eo: 63; wo; Co: : ae 
able and unsettled, On Saturday and Monday, during the 3 | ae | om raat ae pe ae = : 
closing of the Liverpool market, there was some depression S| S| bate GOSH Gote case asta 'atal® 
with us, and some decline, the drought in Texas having been — = — = = < — = co = a = 
relieved by rainfall, and the accounts respecting the | |< a. 2 oe = 2 So 4 ee 2 oa 
: f in Alab d the Caroli bt) 3 ovl| esa" oF 7 om 8 Sut SELF SS AIS 
appearance of worms in Alabama and the Carolinas not | 4, ©3/fss: Tsu: Tee: Tas: fas: Teor 
being regarded as of much consequence, Tuesday opened | | a esas cote ceo 8x. )28e A 
> . ° 4 ~o . . . . ~o . . rt . * @ e 
firmer, as the decline at Liverpool was not so great as had | §| Ss-< S&“¢ ss°c s°s ‘s°s se°si- 
been anticipated, but depression followed and the close was; co F oo © oo > oo co F ee & 
- " . . . * . Pe) oS o ~ . 4 . ° e . e 
irregular. Wednesday opened higher, but declined in the Mh ine $35 oS 3 ae 4 $3 &§ $88 32 a 
absence of a sustained demand and the close was partially a1 62 1 eo: Ret 1x: 18s; {8m: 19: : 
* 4 y~ 5 Lad fez) - GQ, - @ 
lower. Yesterday a decided advance at Liverpool was but “S SESS CLS? Fes? | eee ees? fese! 5 
geebly responded to with us, till toward the close, which was —_ = IN = os © 1 S GH G Han bw 
firm at some advance, To-day the opening was buoyant on | co 4 2 4 $Y A eo 4 oo A ef 4 |S 
| C2 SON San FS cr GF 6h BS aH B = 
the Liverpool report, but the favorable crop accounts from | ots ee Tau: py Tae: Fie: ee ~ 
dhe National Cotton Exchange and the rumors of fresh com- | |; 2 ote phe “al pa. me 8s mS hg 
plications in Afghanistan caused most of the early advance to S| S|! EB oS o e25¢ oS si | oF | BOR] * | 
° ~ a 
he lost. Cotton on the spot has been only moderately active, rep > > > b> R 
; : jes G oo F oe & SO «¢ Pq SO 9 S] 
whether for export or home consumption, anl under the 2: oo S28 $88 a4 8s aa gs So, ZOD g by 
. . - € ‘ as — t 
~wery free deliveries which were made on August contracts |, gSiles: les’ [em jes fe: joe: “7 
there was a decline of 1-léc. on Wednesday. To-day the 2 | “eS wsSo evse Coe ; ese coSo , ese § tat 
al; « » . =] oa y 4 17 ~ — Sa.Ce > co ry s . © tne & ° a . 
Deen aah but the close was fairly active at 1014c. | 9| GAPA SEER ESOS 'SGOR GREG | OS. ~) 
oO i : . ~ ~ . - ~ ~ ~ - o Oy 
The total sales for forward delivery for the week are 290,100 | __ «eo Fe ee. eR. es Bie aie 
‘bales. For immediate delivery the total sales foot up this week | & OB) Cle” SSe3 PGRN Grit 267 mm Fe 3 | ty 
4,651 bales, including 2,050 for export, 2,601 for consumption, | Sj a5) '°2 18s: 18p) ler! fee: lem |e lm 
—— for speculation and —- in transit. Of the above, -— bales | 2| ~¢ SS. act Se cess 2ese S5e5 elo 
‘were to arrive. The following are the official quotations for Ho 0 CS NN Om @ ad o& GS owe Dw ~ 
-@ach day of the past week. oo F wo FB oo & woo & oo PB 7 Pl | ty 
— -——- pm @ ats 31 BS “153 
Ang.1to |—UPLANDS.___| NEW ORLEANS. TEXAS. v|on| So 3 oA & ea ai A aa A e ms : 
tg le P : | : los N: ; | & oe: 92; jer: 2 2 
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glance how the market closed on same days, 





SALES OF SPOT AND TRANSIT. | FUTURES. 























SPOT MARKET Ex- Oon- | Spec- Tran-' Deliv- 

—- port. sump ul’tn sit. | Total. Sales. | eries. 

‘Bat . .| Quiet and steady 400 175, — a 575) 12,7 _ 2,400 
Wion .)Quiet ........-... ---- S42 2...) .22.| 342 47,000 3,000 
SNE MES .ccoccecscce 1,000 470 ....| ....| 1,470 73,300, 2,000 
Wed .|Quict at yg dec..| ....) 627) ....| ....] 627) 46,300 6,000 
hurs|Quiet............| 650 198) ....] ....| 848) 42,500) 2,200 
Pri. steady atljgadv)  .... 789, 2.2.) eee 789) 68,300, 4,600 
otal.)  ....... 2,0502,601) ....! ....! 4,651 299,100 21,200 








The daily deliveries given above are actually delivered the day 
previous to that on which they are reported. 




















~ 7 


* Includes sales in September, 1884, for September, 158,200; Septem 
ber October, for October, 421,800; September-November, for November - 
582,200; September-December, for December, 967,300; September - 
January, for January, 2,114,100; September-February, for February, 
1,959,200; September-March, for March, 2,294,100; September-April, 
for April, 1,738,500; September-May, for May, 1,878,500; September- 
June, for June, 1,800,700 ; September-July, for July, 847,500. 

We have included in the avove table, and suali couulnue each 
week to give, the average re of futures each day for each month. It 
will be found under each day following the abbreviation ‘“‘ Aver.” The 





average for each month for the week ia also given at bottom of table. 
Transferabie Orders--Saturday, 10°45c.; Monday, 10°40c.; Tuesday, 
10°35c.; Wednesday, 10°35c.; Thursday, 10°40c.; Friday, 10°456. 





The following exchanges have been made during the week: 
‘49 pd, to exch, 300 Sept. for Aug. | ‘25 pd. to exch, 200 Dec. for Mar. J 
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THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable 
and telegraph, is as follows, The Continental stocks. as well as 
those for Great Britain and the afloat, are this week’s returns, 
and consequently all the Euro are brought dowr 
to Thursday evening. But to make the totals the completc 
figures for to-night (Aug. 7), we add the item of exports from 
the United States, including in it the exports of Friday oniy. 
































1885. 1884, 1883. 1882. 
Stock at Liverpool ......bales, 725,000 826,000 932,000 669,000 
Stock at London............... 22,000 71,000 47 6 +,100 
Total Great Britain stock. 747,000 697,000 979,900 733,100 
at Hamburg............. 4,0)0 5,200 4,000 2,600 
Stock at Bremen............... 43,400 69,300 47,700 36,600 
Btock at Amsterdam .......... 45,000 48,000 $1,000 14,300 
Btock at Rotterdam ........... 600 900 2,100 2,000 
Btock at Antwerp.............. 1,000 3,400 8,000 300 
Stock at Havre............ .--- 171,000 216,000 108,000 124,000 
Stock at Marseilles ........... . , 6,000 9,900 1,100 
Stock at Barcelona........ .... 51,000 5,000 75,000 25,000 
Stock at Genoa........... 9. «eee 8,000 13,000 17,000 13,100 
Stock at Trieste.... ... auadaens 10,000 11,000 14,090 6,300 
Total Continental stocks...... 341,000 437,800 316,700 225,600 
Total European stocks ....1,08%,000 1,334,800 1,296,600 963,700 
India cotton afloat for Europe. 71,000 177,000 210,000 300,000 
Amer’n cott’n afloatfor Eur’pe 42,000 y ,000 64,000 
Egy Brazil,&c.,atitforE’r’pe  ...... 16,000 22,000 10,000 
United States ports .. 191,675 189,483 274,482 155,568 
Stock in U. 8. interiortowns.. 13,879 16,795 41,578 17,125 
United States exports to-day.. 1,969 3,200 1,800 2,140 








Total visible supply.... ...1,412,914 1,780,278 1,914,460 1,512,493 
Of the above, the totals of Americanb und other descriptions are as follows: 


American— 
Liverpool stock.... ......bales 513,000 503,000 650,00 











bales more than at the same period last year. The receipts a & 
the same towns have been 608 bales, more than the same 
week last year, and since September 1 the receipts at all the 
towns are 232,348 bales less than for the same time in 1883-84, 


QUOTATIONS FOR MIDDLING CoTTON AT OTHER MARKETS.— 
In the table below we give the closing quotations of middling 
cotton at Southern and other principal cotton markets for eac 
day of the past week. 


























Week ending) CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Au ust Bo ae ee ee a ae ee — ke ee i 

9 Satur. Mon. Tues. | Wednes.| Thurs. Fri. 
Galveston ...; 97% 97 9% gil gil 9! 
New Orleans.| 9% 9% 9% ote | oule | it. 
Mobile ....... 9% I% 9% 9% 93, 9llig 
Savannah. .. 97, 97, 97g 97, 973 9% 
Charleston..| 10 10 10 10 10 10 
Wilmington...) 10% 104 104 104 10% 10% 
Norfolk ...... 10l.¢ 10lig 10lig 10lig 10lig 1015 
Boston....... 1055 1053 105, 105, 105g 105, 
Baltimore....| 101 104g 10% 104% 1014 10% 
Philadelphia.; 10% 10% 104 10% 10% 10% 
Augusta ..... 10 10 10 10 10 10 
Memphis ....;| 10 10 10 10 10 10 
8t. Louis..... 10 10 10 10 10 10 
Cincinnati...) 1053 1038 1033 103, 163, 1033 
Louisville....| 10% $ 10% 10% 10% 104 104 











AMOUNT OF COTTON IN SIGHT AUG. 7.—In the table below 
we give the receipts from plantations in another form, and ad@& 
to them the net overland movement to Aug. 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 


| 1884-85. | 1883-84. | 1882-83. | 1831-82. 


















































» 367,000 
Continental stocks........ ewer 224,000 245,000 190,000 $5,000 
Awerican afloat for Europe... 42,000 43,000 65,000 54,000 
Una States stock............ 191,075 189,483 274,482 153,568 
United States interior stocks... 18,879 16,795 44,578 17,125 
United States exports to-day .. 1,960 3,290 1,800 2,100 
! Total American.......... -- 990,9i4 1,005,478 1,225,860 690,793 
Rast Indian, Brazil, éc.— 
Liverpool stock .... ........... 212,000 318,000 282,000 302,000 
London stock............ ....-. 22,000 d 47,900 69,100 
Continental stocks............ - 117,000 192,800 126,700 140,600 
India afloat for Europe....... - 71,000 177,000 210,000 y 
Egypt, Brazil, &c., afloat...... én nae 6,000 22,000 10,000 
Total East India, &c...... 422,000 774,800 683,600 §21,709 
Total American............ 990,914 1,005,478 1,225,860 690,793 
Total visible aupply ....... 1,412,914 1,780,278 1,914,460 1,512,493 
Price Mid. Upl., Liverpool.... 5% 6d. Sled. 51ly4 Tied. 
Price Mid. Upl., New York.... 1049c. 1015,¢¢. 10 4c. 13¢. 


ta” The imports into Continental ports this week have been 
14,000 bales, 

The above figures indicate a decrease in the cotton in sight 
to-night of 367,364 bales as compared with the same date of 
1884, a decrease of 501,546 bales as compared with the corres- 
ponding date of 1883 and a decrease of 99,579 bales as 
compared with 1882. 

AT THE INTERIOR TOWNS the movement—that is the receipts 
for the week and since Sept. 1, the shipments for the week, and 
the stocks to-night, and the same items for the corresponding 
period of 1883-84—is set out in detail in the following statement, 
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*This year’s figures estimated, 
The above totals show that the old 
increased 
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have 
t 2,084 


interior stoc 
to-nig 
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during the week 7 37 bales, and are 





Receipts at the ports to Aug. 7./4,736,53 4/4,808,030 5,950,260'4,665,83> 
{nterior stocks on Aug.7 in 





excess of September 1....... 4,010) *28,723 36,721] *21,332 
Tot. receipts from planta’tns 4,740,574.4,779,307 5,986,931/4,641,503 
Net overland to August 1 ..... 610,060) 573,700) 643,248) 468,22° 
Southern consumpt’nto Aug.1| 264,000) 296,000; 325,00U); 234,000 











Total in sight August 7...... 


Northern spinners’ takings to 
CS 3 eee ae 1,360,119 1,541,027/1,722.903 


~* Decrease from September 1. 

It will be seen by the above that the decrease in amount in sight 
to-night, as compared with last year, is 34,573 bales, the decrease 
from 1882-83 is 1,310,595 bales and the increase over 1881-82 is 
270,902 bales, 

WEATHER REPORTS BY TELEGRAPH.—There has in general 
been a continuation of favorable weather conditions at the 
South during the week. While the crop outlook in-Texas is 
exceedingly satisfactory, rain is beginning to be needed in 
some sections; there is, however, no suffering as yet. Pickin» 
has begun in Texas, 

Galveston, Texas.—The weather has been warm and dry ali 
the week. New cotton received thus far, 18 bates. Average 
thermometer 8), highest 1, lowest 79. 

Indianola, Texas.--We have had dry and warm weather 
all the week. Crops continue splendid, but need rain. Pick- 
ing has begun. The thermometer has averaged 83, the highest 
being 95 and the lowest 78, 

Palestine, Texas.—There has been one light shower locally 
during the week, but elsewhere the rain has been heavier. 
The rainfall reached twenty-four hundredths of an inch. 
While the rain was beneficial, there has not been enough: 
still prospects continue good. The thermometer has averaged 
85, ranging from 74 to 96. 

Huntsville, Texas.—We have had warm and dry weather 
all the week. Crop accounts are more favorable since last 
week’s splendid rain. We hear rumors of the appearance of 
caterpillars, but think them of little importance. Picking 
has begun. The thermometer has ranged from 73 to 98, 
averaging 86. 

Luling, Texas.—The weather has been dry and warm 
during the week, and we are needing rain. Picking has been 
commenced, Average thermometer 87, highest 98, lowest 74.. 

Columbia, Texas.—We have had one light shower durinyz 
the week, the rainfall reaching four hundredths of an inch. 
Sugar cane needs rain but cotton does not want a drop. 
Prospects fine. The thermometer has averaged 83, the highest 
being 95 and the lowest 72. 

Brenham, Texas.—Dry and very hot weather all the week, 
and rain is needed. The thermometer has averaged 87, 
ranging from 70 to 104, 

Belton, Texas.—The weather has been warm and dry all 
the week. Crops are good but need rain, The thermometer 
has ranged from 63 to 102, averaging 84. 

Weatherford, Texas.—We have had warm and dry weather 
all the week. Prospects are good, but rain will soon be need 
again. Average thermometer 81, highest 100 and lowest 59. 

Dallas, Texas.—There has been one good shower during 
the week, the rainfall reaching sixty-three hundredths of an 
inch. The heat is terrible. Crops generally good, but some sec- 
tions need rain. The thermometer has averaged 89, the high~ 
est being 105 and the lowest 72. 

New Orleans, Louisiana.—We have had rain on two days 
of the week, the rainfall reaching ten hundredths of an inch, 
The thermometer has averaged 83. 

Shreveport, Lowisiana.—Rainfall for the week two hun- 
dredths of aninch. The thermometer has averaged $4, rang- 
ing from 74 to 101. 

Meridian, Mississippi.—Telegram not received. — 

Columbus, Mississippi.icWe have had no rain all the 
week, Caterpillars are claimed to have appeared, but with 
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limited injury as yet. The thermometer has averaged 83, the 
highest being 99 and the lowest 64, Rainfall for July four 
inches and thirty-two hundredths. 

Leland, Mississippi.—Telegram not received. 

Little Rock, Arkansas.—The weather has been more pleas- 
ant during the week with three cloudy days and showers on 
two days. The rainfall reached twenty-eight hundredths of 
aninch. Some portions of the State have received fine rains 
this week. While this section has been benefitted by what it 
has rectived, much more is needed. The thermometer has 
ranged from 69 to 97, averaging 82. 

Helena, Arkansas.—We have had one sprinkle, with a rain- 
fall of five hundredths of an inch, and the remaiader of the 
week has been pleasant. The crop is developing agers 
Caterpillars are reported to have appeared, but with only 
limited injury as yet. They are being killed by Paris green. 
Some sections are needing rain. Average thermometer 81, 
highest 94, lowest 67. 

emphis, Tennessee.—\1t bas rained on three days of the 
week, the rainfall reaching one inch and seventy hundredths. 
Rains have been very partial, and where none has fallen the 
crops are in need of it. The first open boll was received here 
Saturday, Aug. 1. The thermometer has averaged 81°5, the 
highest being 97 5 and the lowest 685. During the month of 
July we had rain on fifteen days, and the rainfall reached 
four inches and eighty hundredths. Average thermometer 81, 
highest 96, lowest 64. 

Nashvilie, Teniiessee.—-1t has rained on one day of the 
week, the rainfall reaching sixiy-three hundredths of an inch. 
The crop is developing finely. The thermometer has averaged 
79, ranging from 65 to 92. 

Mobile, Alabama.—\t has been showery on three days and 
has rained severely on one day of the week, the rainfall 
reaching one inch and sixteen huadredtiis, The crop is 
develo; ing promisingly. Caterpillars are reported in Central 
Alabama. The thermometer ranged from 71 to 92, aver- 
aging 80. 

Montgomery, Alabama.—Telegram not received. 

Selma, Aiabama.—Telegram not received. 

Auburn, Alabami.—Telegram not received. 

Madison, Florida.—Telegram not received. 

Macon, Georgia.—There has been norainall the week. The 
erop develops promisingly. 

vlumbus, Georgia.—Telegram not receive. 

Savannah, Georgia.—The weather has been warm during 
the weck, with rain on three days. The rainfall reached one 
inch and sixteen hundredths. Four bales of new cotton have 
been received this week, and we are advised of two more on 
the way. The thermometer has averaged 83, ranging from 
74 to 95. 

Augusta, Georgia.—The weather has been warm during 
the week, with light rain on three days, the rainfall reaching 
sixty-two hundredths of an inch. Accounts continue good, 
Crop promises well, The thermometer has ranged from 70 to 
96; averaging 838. 

‘Atlanta, Georgia.—It has rained on one day of the week, 
the rainfall reaching seventy-eight hundredths of an inch, 
Average thermometer 78, highest 92 and lowest 65. 

Charleston, South Carolina.—We have hai rain on four 
days of the week, the rainfali reaching eighty-two hundredths 
of an inch. The thermometer has averaged 82; the highest 
being 91 and the lowest 73. 

Stateburg, South Carolina.—The early part of the week we 
had rain on two days, but the latter portion has been clear 
and pleasant. The raintall reached sixty-six hundredths of 
aninch. The thermometer has ranged from 69:5 to 90, aver- 
aging 79 1. 

Wilson, North Carolina.—We have had no rain all the 
week, The days have been warm and the nights cool. Crop 
prospects are very good, Average thermometer 83, highest 92 
and lowest 70. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points seamed at 3 o’clock 
August 6, 1885, and August 7, i>™4. 


—_———--—_- 


G, 85 

















| Aug. Aug. 7, 84. 

| Feet. | Inch.| Feet. | Inch. 
New Orleans ......... Below high-water mark; 10 5 9 11 
Memphis....... eo» -oe Above low-water mark.| i1 2 13 5 
Nashvilie ............Above low-water mark. 2 7 6 7 
Shreveport .... ....... Above low-water-matk.| 13 | 3 5 4 
MN . cascade oats Above low-water-mark.t 16 | 0 17 10 








New Orleans reported below high-water mark of 1871 until 
Sept. 9, 1874, when the zero of gauge was changed to high- 
water mark of April 15 and 16, 1874, which is 6-19ths of a foot 
above 1871, or 16 feet above low water mark at that point. 


INDIA CoTTON MOVEMENT FROM ALL PorTs.—The receipts 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to August 6, 


BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 











\Shipments this week. Shipments since Jan. 1. | 





___Receupis. 
Year, Grevt | Conti-! | Great | Conti- | This | Since 
'Briv’n | nent. | Total. | Britain nent. | Total. | Week.| Jan. 1. 








——_—~—- - —- 











7,000 214,090 457,000| 671,000 
9,000 420,000 595,000) 1,075,000 
1883 ......| 3,000 3,000 438,000/763,000| 1,206,000} 5,000)1,531,000 
1882 16,000, 7,000 17,000 716,000 535,000) 1,301,000] 6,000) 1,579,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
2,000 bales, and a decrease in shipments of 2,000 bales, and 


1885) 3,099, 4,600, 


3,000 976,000 
1884 3,000, 6 000 


5,000 1,523,000 














the shipments since January 1 shcw a decrease of 401,000 bales. 
The movement at Calcutta Madras and other India ports for 
the last reported week and sjnce the ist of January, for two 
years, has been as follows, ‘‘Other ports” cover Ceylon, 
Tuticorin, Kurrachee and Coconada. 


























Shipments for the waek. Shipmenis since January 1. 
Great Conti- Great 
Briiain.| nent. Total. | Britain. Continent. Total. 
Calcutta— 
ies” Satine 2,000 2,000 54.409 17,000 71,400 
IE GRRE RI yale tI Bala ott 87,500 40,200; 127,700 
Madras— 
ied © dine Bea mites 4,030 Rp 4,000 
1884...... 4,500 f= call 4,500 24,000 600 24,600 
All others— 
ER mere = 24,700 21,700 49,400 
i ea 8,500 11,200 19,700 
fotal all— 
1 a ne 2,000 2.0600 83,100 41,700; 124,800 
1884..... BBOOE “svccte 4.500} 120,000 52,000 | 172,000 





























The above totals for the week show that the movement from 
the ports other than Bombay is 2,500 bales Jess than same 
week last year. For the whole of India, therefore, the total 
shipments since January 1, 1885, and for the corresponding 
periods of the two previous years, are as follows: 

EXPORTS TO EUROPE FROM ALL INDIA. 


























1885. 1884. 1883. 
Shinoments 
loail Europe | This Since This Since This Since 
from— week. | Jan. 1. | week. | Jan.1. | week. | Jan. 1. 
Bombay ... .... 7,000! 671,000 9,000 1,075,000; 3,000 1,206,000 
Allother ports.; 2,000) 124,809) 4,500 172,000) 6,300 111,690 
GR. 9,900! 795,860) 13,500'1,247,010] 9,300 1,317,600 








This last statement affords a very interesting comparison of 
the total movement for the three years at all India ports. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
orresponding week of the previous two years. 



































ndria, ' iI . 
eee. gm | 1884-85. | 1883-84. | 1882-85. 
Receipts (cantara*)— Sie 
This week.... soseme i enaeiine illite 
Since Bept. 1] 3,613,000 || 2,690,000 2,254,000 
This | Since || This | Since || This | Since 
week. | Sept. 1.|| week. | Sept. 1.|| week. | Sept. 1. 
Exports (bales)— | | 
OE aaa (299,000 || 1,000 253,000) «eee. | 239,000 
To Continent .... .... 2,000 | 203,000 || indie 139,000); ...... 89,000 
Total Europe...... 2,000'502,006!| 1,000!392,000!! ...... 328,000 

















* A cantar is 98 lbs. 


This statement shows that the receipts for the week ending 
Aug. 5 were —— cantars and the shipments to all Europe 
2,000 bales. 


MANCHESTER MARKET.—Our report received from Manchester 
to-night states that the market is firm. We give the 


prices for to-day below, and leave previous weeks’ prices for 
comparison. 


























1885. 1884. 

| "4 P 
S2Zs Sep. | By lhe. ay 32s Gop. | S34 lbs. ae 
Twist. | Shirtings. | yylis| wis. | Shirtings. | Unids 

| 2. ind ao 4) 2 it @& be @& ode & 
June5\8 @8945 5 @6 9 | 5154¢,8% @ 91445 8427 3 | 6% 
“ 12'8 @8%.5 5 @6 9 | 5 3% @ 9145 £1907 lly! 6716 
“ 19711-3718 5 5 @GLL — 5ity) 85 @ 9185 7ga7 1 | 6% 
“ 267ilig 81185 5 @61l | 55% (853 @ 9185 7 @7 1 | ie 
July 3\7%8 @8744\5 5 @611 | 51lyg/ 8% @ 9195 7 @7 1 | Gri¢ 
10/715,¢@8'5|5 5 @611 | 5% (853 @ 9185 7 @7 1 | 631g 
“17/8 @8'5 5 5 @61) | 51g |8% @ 9%'5 7 @7 1 | 6% 
“ 24/315 @8%0/5 6 @7 O | 5%6/8% @9%5 7 @7 1 | 6 
“ 311338 @8%16/5 6 @7 VO | 5g | 853 @ 9'g5 81427 lly’ CY 
Aug. 7'833¢@85% (5 7 @7 1 | 5% 8%? 9195 8927 1'9' Gig 
NATIONAL COTTON EXCHANGE CROP REPORT FOR AUGUST 


1.—The National Cotton Exchange issued its report for the 
month of July on August7, and it is summarized as follows: 


Weather conditions during July over the whole belt have been very 
favorable to the growth and development of the plant, The rainfall 
and temperature Were, as a rule, such as were needed, whereas last 
year they were abnormal, Thena drought in Texas and excessive rains 
in Alabama and the Atlantic States had put the plat in a very critical 
condition, requiring the most favorable circumstances to maintain its 
healthfulness. This year there was no extreme, and the conditions 
were as a rule alike favorable to bottom lands and uplands. Cultiva 
tion has been pushed and the crops have been laid by in good 
trim, with very little loss to the stand in cutting out the grass, 
Tue plant has grown rapidly aud maiatained almost perfect heaith, 
except in localities, and as the rule the backwardness du> to late plant- 
ing has been nearly if not entirely overcome. There are fears expressed 
that in localities the plant is too sappy. But this seems to be based 
upon the fact of nasty growth as to fruitage, which is a nou-primal ele- 
ment in estimating the condition. Reports could searcely be better. 
The percentage of correspondents who complain of deficiency in this 


respect is extremely small, and there has been very little shedding or 
rust. The cotton worm has done no damage, though it has made its 


appearance in several localities. Uader thess circumstances the per- 


centage has been advanced to 97, against 92 at the close of June. Con- 
dition of crops by States: Virginia, 99; North Carolina, 93; South Caro- 
lina, 97; Georgia, 98; Florida, 90; Alabama, 95; Tennessee, 94; Missis- 
sippi, 98: Louisiana, 98; Texas, 98; Arkansas, 96; average, 97. 
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CoTTon CONDITION IN ALL SrectTrons.—Messrs. Price, Reid 
& Co., of Norfolk, Va., under date of August 3, issue a circular 
covering the condition of cotton on July 25 in all the States. 
The report embraces 1,408 replies and is summarized as follows: 


* We should say that the prospect was best in Georgia, South Carolina 
and Texas, aud poorest in North Carolina. As a whole, however, we 
must regard it as decidedly above the average. Of the 1,408 replies, 66 
per cent show a condition better than on July lst, while only 11 per 
cent indicate a decline, the remainder reporting no change beyond the 
natural progress of the crop toward maturity. 

“With the exception of Texas, however, where the early maturity of 
the plant puts the crop. ia a great degree, beyond the chances of injury 
from an August drought, the cotton producing States are still subjece 
to the vicissitudes of the weather for the next thirty days. Indeed tht 
experience of past years goes to show that overa large portion of the 
eotton belt the month of August is the mo t cr.tical one of the whole 
year. An estimate of the yield at this time would, therefore, be 
premature, avd we can only say that if the present favorable conditions 
= to September list, we think the chances of a large croup very 
good.” 


ALABAMA AGRICULTURAL REPORT.—The report of the Com- 
missioner of Agriculture on cotton August 1 makes the con- 
dition 95, or 10 per cent better than at the same time last year 

SOUTH CAROLINA AGRICULTURAL REPORT.—The Agricul- 
tural Department of South Carolina issued on Aug. 5 its report 
on the condition of crop for the month of July. OF cotton it 
said : 

“The favorable condition of the cotton crop during June was fully main- 
tained in July. Generally throughout the State the plant shows a rapid 
and healthy growth, and the reports indicate one of the fiuest crops 

rown in this State for many years. In some sections the rains have 
Been excessive and in others there has been insufficient ra:nfall, but 
these conditious exist only in a few localities, and are not general euough 
to appreciably affect the crop. The correspondents, with scarcely an 
exception, report that where the crop has been weil worked, and this 
has been done very generally, the prospects for a full yie'd are very 

romising. Caterpillars have appeared in Aiken, Darliogton, Orange- 

urg, Sumter, Beaufort, Berkeley, Charieston, Colleton and Hampton, 
but so far hive done no serious harm, though farmers are apprehensive 
of damage that may be done by the second brood. The planters have 
begun the use of Paris green in some of the lower counties, and this will 
be resorted to in other sections if necessary. Slight sheddi.g is noticed 
in localities, but the crop has sustained no injury from this cause. Some 
correspondents say that the crop is growing too much to weed and is not 
fruiting well. The condition Aug. 1 is reported in Upper Carolina at 
101, Middle Carolina at 93 and Lower Carolina at 98; average tor the 
State, 99.” 

Crop R2iporr ov THe Mempats Districr.—Messrs. Hill, 
Fontaine & Co., of Memphis, issue to-day their report for the 
Memphis District covering the month of July. On cotton they 
say: 

The weather during July, in the main, was favorable to cotton. The 
long heated term which prevailed throughout the district from July 15 
to Aug. 1, however, had its effect on the growing crops, and in many 
localities damage is reported from drouth to both cotton and corn. 
Arkansas and ‘lennessee have suffered most in this respect, and some 
few in Mississippi report crops needing rain badly. The cotton plant is 
forming, blooming and bolling well, as a general rule throughout tho 
district, and its condition is an improvement as compared with iast 

ear. Picking will commence toward the close of August, but will not 

evome general throughout the district until about September 10. 


NEw GeorGIA Corron.—The first bale of new Georgia cot- 
ton reached Columbus, Ga., on Thursday, Aug. 6, from Daw- 
son, and three bales have been received at Savannah during 
the week. Last year the first bale was received at Savannah 
August 4. : 

On Sunday, July 25, a bale of cotton reached Sivannah 
from P, W. Jones of Albany, Ga., but the classification com- 
mittee of the Savannah Cotton Exchange, acting under the 
rule adopted by the National Cotton Exchange.-at their con- 
vention in 1883, refused to passit, finding the bale to be made 
up of not fully matured but green cotton. It therefore has 
no standing as a first bale. 

Texas Crop.—Messrs, Martin, Wise & Fitzhugh of Paris, 
Texas, wri.e us under date of July 30 as follows : 


“Since our last report to you we hear nothing. but the mostfavorable 
reports generally throughout this section. The plant is blooming and 
fruiting well, and the weather is all that could be wished. If the crop 
escapes accideut or disaster for the next forty days, it will be the 
largest we have hai for many years.” . 


NEW ORLEANS’ First BALE.—New Orleans receivel her 
first bale of the new crop of cotton on Tuesday, July 23. It 
came from Cuero, Texas, consigned to Messrs. H. Danneel 
& Bro. It classed middling, weighed 430 lbs., and was dis- 
posed of by auction to Mr. H. D. Coleman, New Orleans, at 
10°, cents per pound, who shipped it per steamer Hudson to 
Mr. G, Schroeder, New York. The bale arrived at New York 
on Tuesday, Aug. 4, and on the same day was bought at auc- 
tion for 111, cents per pound by Messrs. G. H. McFadden & 
Bro., who shipped it to Messrs. F. Zerega & Co., Liverpool. 
Last year the first bale of Texas cotton reached New Orleans 
July 29. 

First BALE FROM FLORIDA.—The first bale of cotton of the 
crop of 1885-5 raised in Florida reached Savannah, Georgia, 
Saturday night, August 1, consigned to Messrs, W. W. Gor- 
don & Co. of that city. The bale was grown on Dixon Bros. 
plantation in Leon County, Florida, and classed strict low 
middling. The bale was shipped to Messrs. George Copeland 
& Co., New York. 

East InpIA Crop Prospects.—By cable from Bombay to. 
day we are advised thit it has baen rainy but confined to light 
showers. Crop accounts are generally satisfactory. 

JUTE Burts, Baaaine, &c.—There has been a fair amount 
of business done in bagging since our last, and the market is 





unchanged. Tie consumers are buying quite freely for 
present wants, and considerable stock is being worked off. 
Sellers are steady as to price, and for the parcels moving 
nothing less than 9c. for 114 lb., 9'¢c. for 154 lb., 10\¢c. for 2 
lb, and 11c. for standard grale will be accepted, but ona large 
lot ashading might be obtained. Butts are not very active, 
and the market rather favors buyers. Some lots of paper 
grades have been taken at 1°4@17gc. as to quantity, while 
bagging qualities are held at 21g@21¢c., though one lot 1s said 
to have been sold at 2c. 

COMPARATIVE PORT RECEIPTS AND DAILY CROP MOVEMENT, 
—A comparison of the port movement by weeks is not accurate, 
as the weeks in different years do not end on the same day of 
the month. We have consequently added to our other standing 
tables a daily and monthly statement, that the reader may 
constantly have before him the data for seeing the exact relative 
movement for the years named. The movement since 
September 1, 1884, and in previous years, has been as follows: 

















Monthly Year Beginning September 1. 

Receipts. 1884-85, 1883-84. | 1832-83. | 1881-82. | 1830-81. { 1879-80 
Sept’mb’r, 345,445 343,812 326,65¢| 429,777) 458,47+| 333,643 
October.. 1,090,335 1,046,092, 930,534) 853,195; 968,31L+| 888,492 
Novemb’r 1,122,164 1,030,380 1,094,697; 974,043/1,006,501| 942,272 
Decemb’r 1,10:,211 1,059,653 1,112,536) 996,807'1,020,802) 956,464 
Jaqary. 475,757, 487,729 752,827) 487,727\ 571,701) 647,140 
February. 261,149 385,932, 595,59-| 291,992, 572,725; 447,918 
Maroh..., 163,503 241,514 482,772) 257,099) 476,582, 261,913 
April ....| 103,375 111,755 284,515 147,595! 284,216] 159,02 
Way... 35,974 45,9158 185,525) 113,573 190,054} 110,00 
June...... | 11,853 31,632 78,594) 68,679, 131,871] 88,455 
July...... | 10,192 19,504; 42,299) 36,390, 78,572) 54,258 

| | | 








Total year) 4,723,913 4,803,977 5,933,515 
Pere’tage of tot. port: | 
receipts July 31. 99.04 | 93:32 | 9866 | 9303 | 97-79 


This statement shows that up to July 31 the receipts at the 
ports this year were 80,064 bales less than in 1883-84 and 
1,212,602 bales less than at the same time in 1882-83. By adding 
to the above totals to July 31 the daily receipts since 
that time, we shail be able to reach an exact comparison of 
the movement for the diiferent years: 


4,657,377 5,759,853 4,891,586 























| f 
| 1884-85. 1883-84. | 1882-83. | 1881-82. 1880-81 | 1879-80. 
Tot. Jy.31)4,722,913 1,803,977 3,936,515) 4,657,377 |5,759,853| 4,891,586 
Aug. Loses] 7s 750 539) 635| 3,592 S. 
“ 2.0..| 8. 93 573 465, 2,835) 1,819 
" 3... 112 fs. 2,927 633! 2.477| 2,394 
e a 150 338 «©=:1,296| 2,014) 3,058; ~—s-:i, 191 
dG 27 76 8. 711; 3,705) + —:1,303 
ee 29 137 —-:1,300 8. 1,783} 1,891 
“ 7. *12,295 20i, 2,285 764 8. 1,526 
fotal..... 4,736.534/4,806,635|5,945,435 /4,662,499|5,777,306|4,901,410 
Percentage of tota! | 
port ree’pts Aug.7. 99°10) 98-76) 9878! 98:34) 98-00 











* 10,583 bales added as correction of receipts at New Orleans since 
Sept. 1, 1884. 

This statement shows that the receipts since Sept. 1 up to 
to-night are now 7,101 bales less than they were to the same 
day of the month in 1884 and 1,203,901 bales less than they were 
to the same day of the month in 1883. We add tothe table 
the percentages of total port receipts which had been received 
to August 7 in each of the years named. 


SHIPPING News.—The exports of cotton from the United 
States the past week, as per /atest mail returns, have reached 
7,726 bales. So far as the Southern ports are concerned, these 
are the same exports zapees 22 telegraph, and published in 
the CHRONICLE last Friday. ith regard to New York we 
include the manifests of all vessels cleared up to Thursday 
night of this week. 

Tolal bales, 


New YORK—To Liverpool, per steamers Abyssinia, 1,871... 
City of Richmond, 1,220....Etraria, 48....Olbers, 970.... 


PE, Bak BE ccc ndatanencocetons 2¢0cedsdnnngceaeessecadens 5,249 

To Hail, per steamer Marengo, S49. . 2.22... .... ccc nce ccecce 349 

To Havre, per steamer Canada, 500............ . ccc cccccns re 500 

To Bremen, per steamer Salier, GO. ........ 2... ccccccccccccces 60 

To Hamburg, per steamer Rugia, 715............. cece ccs cee- 715 
To Antwerp, per steamer Noordland, 152........ ............ 152 
New ORLEANS—ToO Bremen, per steam-+r Stag, 150.... . .....-.. 150 
Boston—To Liverpool, per steamers Roman, 500....Venetian, l 501 
To Yarmouth, N. S., per steamer Alpha, 50................... 50 


Total. PRS REE EEE EERSTE EEE OSS CHEESES SESE SSEeeee 7,726 


The particulars of these shipments, arranged in our usual 
form, are as follows: 


Laver- Bre- Ham- Ant- Yar- 
pool. Hull. Havre. men. burg. werp. mouth. Total. 
New York. 5,219 349 509 60 715 a ea 7,025 
ee Teed ean EY See ae 15 
Mises. © iS edende * esaeas pita. aeelnem: .menhdane £0 51 
Tota)... 5.759 349 509 210 715 152 50 7,726 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 
the latest dates: 


New ORLEANS—For Havre—Aug. 5—Steamer Le Chatelier, 4,305. 
For Vera Cruz - Aug. 4—Steamer Estaban de Antunano, 720. 


PHILADELPHIA—For Liverpool—Aug. 4—Steamer Lord Ciive, 1,005. 
Cotton freights the past week have been as follows: 
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Satur. | Mon. | Tues. | Wednes.| Thurs.| Frs. | extent neutralized each other. To-day the speculation opened 
re uel ee ee) he | te | eee dull, but became brisk at firmer prices on the reports from 
: Do I eae tees ee Tw ae ae _... | Afghanistan. Wheat on the spot has met with some demand 
: Havre, steam....¢.| 14@%32"| 4 @%p*| 14@%g9*| 4 @%0'| 42%30*| 4@%e' | for export, while millers have taken hold pretty freely. A 
. Do sail ......¢. ong mire cone oon en ---- | considerable portion of the supplies was composed of new 
| Bremen, steam..c.) 8 *8 *e" "8 *8 "8 crop Southern red, the better qualities of which had a ready 
de Do sail cvecOe oer -cee “one ocee o-- o<es 9 T d 
ei Hamburg, steam.c. 9392514* 930 851 9* 949519" 939 514*, 93085 16*|9398 546" sale at $1@ $102. To-day wheat on the spot brought rather 
: Do aail....¢.)  .... ane cane jade piide ---- | better prices, 
: —* oo ape Ig 1g : 48 48 ‘8 ‘8 DAILY CLOSING PRICES OF NO. 2 RED WINTER WIIEAT. 
; Reval, steam. ...d./13g4~-739* |13¢4-739*| 1364-732" |13¢4-739* | 13¢4~730*| 13e4-732 | 7 plowator........ Res di 16 = yee. ye incom 4 i. 
t Do sail......-€.)  ---- wees oo coos wse0 -ses August delivery .... ..... 955g 199g 98% 934 D94g 100% 
| ek: ci Acme -L gta Vane ange a ee We Gee eee ise eek dae 
} Genos, steom....c.| Tan” | Tas* | Tas" | tas? | sa" | tas” | Qevaber delivery. -----oo- 10314 16s 10s sa 10s, ies 
" ol yery....--. 105% 10553 1054 103% 1054 10 
; Tieste, steam...¢.) 1%4* | 1e4* | 17e4* | Mea 17¢4* | leq December Gelivery nb. " 107% 10749 107% 10735 tov 10sie 
t Antwerp, steam..c.| 1g” 1g* 1g* 1g* 1g* > pet January delivery..... ... coco --ee 10948 10873 1OS*% coos 
‘ * Compressed. Indian corn futures have been largely affected by a specula- 


tion in early deliveries, with some indications of an effort 
towards a ‘‘corner,” growing out of the small stocks, the re-- 
duced quantity coming from the hands of growers, and the 


LIVERPOOL.—By cable from oy we have the following 
statement of the week’s sales, &c., at that port. We 
add previous weeks for comparison. 


— 
























































































































































The movement of breadstuffs to market is indicated in the 
statements below, prepared by us from the figures of tha New 





Wednes., Aug. 5. | scanned Aug. 6. Fri., Aug. 7. 














July 17. | July 24. | July 31.| Aug. 7. almost peremptory character of the demand. To-day specu- 
ten oad. bales.| 47,000| 43,000| 40,000| 33,000 lation opened dull, but improved as the day advanced. 
Of which exporters took e° 4,000 3, 4 3,000 2,000 | Accounts from the growing crop continue good, Indian corn on 
Bares ach Speculators V0OK--| 3770001 35°00 32,000| 28°00 | the spot has advanced, but the higher prices have reduced the 
Actual export.................. 7,000 4,000 5,000 ,000 T , ; h : 
ae = epee see 7'000 8’000 res a aae volume of business. To-day, however, there was more doing 
Total stock —Eatimated. peel - e ! 2,000 781,000 731,000 725,000 for export at a further advance. 
. : pac ’ 585 , 564,000 ASK, J 
| ameeel S9bbe| 1a eeo >19 000 DAILY CLOSING PRICES OF NO. Z MIXED CORN. 
Of which American ......... 17,000; 17,000 9,000 9,000 ; 
Amount afloat..... .....-..---- 73,000 50,000 pte 7,000 | tn elevator....... oe naliatas “ Se 4 yt 35 rors 5S xy oe sig 
Ot which American -....---- “, ' 10 ,000 August delivery fis PPI CK 53% 5218 52% A3lg 54% 94lo 
eptember delivery.......- ‘ 27.2 534g 534 Dilg 5Si's 
"The tone of the Liverpool market for spots and futures each | O72 oer deliver * gad 534 53% «5344 b3M Bits bate 
day of the week ending Aug. 7, and the daily closing prices | November delivery........ 2% 53 525% 52% 5359 53% 
of spot cotton, have been as follows: December delivery........ ion ne be a... ae 51 
‘ ; The speculation in oats has been very brisk, and August 
Spot.  |Saturday Monday. Fusoday.| Wednes. |Thursd’y.| Friday options show a smart advance, with the whole range dearer, 
Market, ‘ : |Not much More | Harden’e puvod | To-day oats for future delivery were fairly active at full 
12:30 P.M. : — ving. | tendency. “doing. | prices, Oats on the spot have declined undera very dull 
, ® ° § J ° ° ° ° 
_ o} — : : 56 Boe Bone Ese trade, and there is some irregularity between prices of old and 
Bales .... be “4 7,000 8,000 | 12,000 | 10,000 | new crops, To-day oats on the spot were iower and unsettled. 
pec. & exp. co oS 500 500 1,000 1,000 . : ; 
aor a a os DAILY CLOSING PRICES OF NO. 2 OATS. 
"egg ee) es) Bear ot Ouiet at Sal, Mon. Tues. Wed. Thurs. Fri. 

arket, ¢ ; : 2-84 de. y ~ | August delivery.... ....... Sita 32148 32% B34 33% 327% 

12:30 P.M. § ° ‘ "alan. ae. ed yng September delivery.... .. « 307%, ol 3 133 51s 3 Ly 3158 
: ; ; October deliveryv........... Bits 3l's Bile 34g SL% bl 
——— : : Yo ¥ Steady Quiet Firm : 
; steady. ; ; Rve dull. Barley nominal, and barley malt offered more 
- The opening, highest, lowest and closing prices of futures at freely. 
Liverpool for each day of the week are given below. These The following are the closing quotations: 
prices are on the basis of Uplands, Low Middling clause, unless FLOUR. 
otherwise stated. ES # bbl. #2 <2 + 0 , Soi t’n com. extras.. $L00@ 48> 
te T/ we 4 Bulpertiue.... ..-..--.. 85 | Soutmern bakers’ and 
5 62- ead. faa & Fah annoy 6 3-B4 64d. ee nee Se. genes Spiimg wheat extras. 5 30 2 4 00 family Drands...... ». 5008 565 
inn. clear and stra’t. 400@ 500 Rye flour, supertins.. 4008 480 
: Wintershipp’vextras. 36,502 400 ME. Mibicbdtddacosdee 3008 3 20 
Sat. A Uge 1. Mon., Aug. 3. Shenson Aug, 4. Winter XX & > 425202 5501 Cornu imeai— 
: - Pateuls ........--.---- 455@ 600| Western, &3........ 3150 335 
‘Open| High Low.| Clos City sulppiugex..... 3149@ 500 Brandywine, &v.... 3350 34 
° nd j pana GRAIN, 
: : (a | a. ' ; 

‘ ° : te, | 50+ An wt: Wheat— Oe er rececenees 6L @ 66 
August ..... : : epsey pada popped tes. Spriug,per oush. R7 @102 State and Canwla...64 @ 7i 
Aug.-3ept... bs a the ao 527) 527) Spring No. 2..... 92 @ 95 | Oats—Mixed .......... 33 wo 37 
Bept.-Oct... 3 a fO25 1525/5258) 523) mod winier, nu. 2 100 @loiig Boose sees -socsee bs @ 4S 
Oct.-Nov... a 3 525 5251525) 525 ae winter ... .. oe as ae oq . mixed......... Stlgep So 

.-Dec... (524 524/524] 524 NiO... -ccc-cee JO @1U. 0.2 white.........40 @ 4 
<n — . - 504 5241524 “ete Corn—West. mixed x2 @ 56 Barley Malt— 

— 3 ; iges|seslsen| se West. mix.No. 2. 58 @ 5d5ig| Canada..............85 a! 
Jan.-Feb.... : : ode 92615 26) 5 26 West. White...... 54 @ Js State, six-rowe a oo. BO @ 85 
Feb.-March ; : /525 523/525) 528) West. Yellow.... 53 @ 57 State, two rowed.... 70 @ 75 
March-Apr. ; . joa 531/53! ; 531 W ulte Southerb.. 70 @ 73 

: : YellowsSvutnern, S54 @ 57 ? 










































































me ay) Mate sg aT oery : 
open| High| Low, Cros. Open High | Low.| Clos.| Open|High Low.|Clos. | York Produce Exchange. We first give the receipts at Western 
— ‘ema | | | . é 
ad. | 4. - | ad | 4. | ad. | ad. | 4. | ad. | a. d@. | & | lake and river ports, arranged so as to present the compara- 
‘ |eor i ‘ 5: i55 B ¢ 115 35 35 = 35 - - - 
August..... | 531 53% 526 520 981) 51/531) 531/535) 535 535) 535! tive movement for the week ending Aug. 1 and since July 28 
Aug.-Sept...)531 531/529 529) 531/531) 531/531 || 535/535,535| 535 . 
Bept.-Oct.. | 532 552 530 530/532 532/531 /531|/535/535 535] 535 | for each of the last three years: 
Oct-Nov...) 528 528/526 526 |5 28/528); 527/527!/529/530!529/ 530 | ————_____—— 
Nov.-Dec...| 527 527/523 525 | 527 | 527) 526/526 (525/520 528/529! gecetpts at—| Flour. | eee yay tutte, | Rein, rat 
Dec.-Jan ..., 527/527 525/525 |5°97/527/526/526 |528/520\528] 529 | | . | 
Jan.-Feb....'529 520/ 527/527 | 5285281528528 1 5301531 530! 531 Bbis.1961be| Bush.60 ibe Bush.56 lbs Bush.32 ibs Bush.48 lbs Bush.5¢ lbs i 
Feb.-March.| 3 331/531 580 580)/ 531 581) 531 G31 || 532/533 | 5382] 533 Chicago...... 41,683, 215,03) 1,128,231] 653,999 10,906 23,515 
March-Apr.. 584 534,533 358/534) 534/534 /534//535/535 535) 535 | Milwaukee... 76,673, 104,403 4,320 28,700, 575 1,480 
° | | | | Toledo....... 2,393} 258.556 57,340 ee 2,551 3 
Detroit ...... 1,025 93,919 4,322 ee ree : 
Cleveland. .. 3,566 32,300 6,005 26,000! ma. 
B R E A D S T U F F S St. Louis .... 16,409) 373,000 339.040 237,798 1,230 2,200 
. Peoria........ 2,045 9,150 63,880 153,710 1,200 2,10) 
FRIDAY, P. M., August 7, 1885. Dchiecel  ~sseese __ 2864 &, 539, ee Se necses 
The flour market has developed a steadier tone; supplies | ot. wk.’s5) _93,795|_1,379,572 Tali saa 1,124,696 13,937 36,846 
are very small and the cooler weather gives confidence to | §@me wk.’84) 188,778) 2,114,715) 1,469,996) 702,555 20,942 60,319 
ase . Same wk.’§3] 149,321, 1,516,574 2,215,921) 1,155,470 18,895 81,133 
buyers. Still prices are no higher and some grades of rye Since July 28 
flour are cheaper. 1984-5...... 93,795} 1,979,572) 1,611,736} 1,124,696 13,937 36,346 
The wheat market has been only moderately active for | 2883-4--+---) 188.775) 2,112,715) 1.460.956) 702.555) 20,942) 60,819 
1882-3 .....] 149,321] 1,549,574) 2,215,921] 1,155,470 18,895 $1,133 


sp2culation, and the fluctuations in prices are cumparatively 
light. Crop accounts have been very contradictory and 


foreign reports variable; they have consequently to a great 


























The exports from the several seaboard ports for the week 
ending August 1, 1885, are shown in theJannexed statement: 
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se" Wheat. | Oorn. | Flour. | Oats. Rye. Peas. | Domestic woolen goods also were firmer, and such price 
changes as occurred were in an upward directi whi 
Bush. | Bush. | Bole. | Bush. | Bush. | Bush. - fey 2 Pens: ae 

New York| 165,674| 638,778} 53,903| 63,833} ..... 3,836 | nearly all other fabrics of domestic or foreign manufacture 

iis... cessed 116,201 11,475 + earee eeeene . ruled steady \ 

Montreal.| 174,210 2,267 8,174 68,714 eeee--| 120,413 y ; 

weee--| 35,587 14.735 acest rate intends Domestic Cotton Goops.—The exports of domestics for the 

Richm’d. apr — ‘ . cast oo = “*"*" | week ending August 4 were 7,019 packages, including 5,349 to 

a 7m. ccnceo] 6 BGA 350 weeees woes ----« | Great Britain, 840 to Peru, 281 to U.S. of Colombia, 138 to 
; pp Recah, RRS o NM ef <p een pe] commence | emnaonteee -- | Venezuela, &c. As a whole the market for staple cotton 

9: j o : - . . 

Fotal wk) 423,334, 912,532) 94,664) 197,547) —..-.-.) 124,249 | poods was quiet, but the recent advance in print cloths has 
1884. ..|2,204,974) 302,182 110,567 2,378; 66,288 1,939 | been the incentive to more liberal transactions in low-grade 
The destination of these exports is as below. We add the | brown and bleached cottons, some makes of which have ap- 

: : Laas i: 216 > ae bleached cottons were in 

corresponding period of last year for comparison: preciated about 2’¢ percent. Fine bleac! . 

a 8 y fair demand and firmer, Lonsdale 4-4 shirtings having been ad- 
Flour. Wheat. Corn. vanced to 7°¢c., and some*other brands in proportion. Browa 

Exports goods were more freely taken by converters, in anticip ition of 
Tor week| 1885. 1884. 1885. 1884. 1885. 1884. | higher prices, and there was a fair business in cotton flannels, 
ee Pe ye a i 4k, | colored cottons, scrim curtains and table damasks. Print 

g- J. Ye * | ANI A. | EUG. * | ANY: =: | cloths were in better demand and decidedly firmer, closing at 

oan Bois bis. Bush. Bush. Bush. Bush. ; digc. plus 1 per cent for 6tx64s and 2 1116c. for 56x60s, 

‘Un.King.| 55,687) = 73,010) 335,235)1,510,132) 518, 4il | Prints continued to move steadily, though in relatively small 

Py BY a See: ee ee eet parcels, and there was a fair trade in dress ginghams, crinkled 

W. Indies} 19,796] 19,226] ........ dete O00 8,.730| 11,633 | seersuckers, and piece-dyed figured cotton dress fabrics, 

‘Brit.col’s| = 7,647) 4,747] f....-202]  seeeeeee 40) .. 0-20. DoMESTIC WOOLEN Goops.—There was a large movement 

‘ Oth.c’n’ts 571 TOL] _.22+-20e cree see 1,322) _1.087 | in heavy cassimeres, worsteds and overcoatings ia execution of 
Total...| 94,664) 110,537) 423,384/2,201,974| 912,532| 302,182 | back orders, and a fair demand for small duplicite parcels of 























By adding this week’s movement to our previous totals we 
shave the following statement of exports this season and last 
































‘season: 
Flour. Wheat. Corn. 

Exports since 1884-5, 1883-4. 1884-5. 1883, 1884-5. 1883-4, 
Aw. 25, to— | Aug. 25 to| Aug. 27 to| Aug. 25 to| Aug. 27 to| Aug. 25 tol Aug. 27 to 
Aug. 1. Auj. 2. Aug. 1. Aug. 2. Aug. 1. Aug. 2. 

Rbls. Bbis. Bush, | Bush. Bush. Bush. 
On. Kingdom| 5.738.032, 4,635,887) 25,573,411) 27,066,672, 34,078,423) 26,235,555 
Continent ... 322.707 $27,921) $9,324,303) 18,156,349) 12,678,016) 8,200,373 
8.&C. Am... 698,992 610,443 50,028 1,473] 1,928,075) 1,678,435 
’ West Indies. 825,123 931,372 1,400 88,383 537,431 429.864 
Brit. Col’nies| 640,25 516,055 236 8,010 91,188 142,069 
Oth. countr’s 58,803 38,909 45,455 20,682 92,579 125,672 
Total.....| 8,184,032} 6,970,387| 45,295,833) 45,2¥1,569/ 49.400,662! 36,812,868 








Tot. Aug. 


transactio 


Grant, 





4,33. 
Tot. Aug. 5,’82. 


THE DRY GOODS TRADE. 


directions, 








The visible supply of grain, comprising the stocks in granary 
-at the principal points of accumulation at lake and seaboard 
rts, andin transit by rail and water, August 1, 1885, was a 





15,139,057 





ns, 


18,756,933 10,917,788 3,501,671 
6,193,073 1,672,077 





‘follows: 
Wheat, Corn, Oats, Barley, Rye. 
In store at— bush. bush. bush. bush. bush 
New York........ 4,707,372 560.505 452,459 .cccc ‘ 5,374 
Do afloat (est.) 248,545 a sedans °° cae 6,801 
cid ane ieee 80 3,0 9,000 1,000 5,000 
Buffalo..... ...... 3,290,411 41,108 i.” venient 21,027 
Chicago.... ...... 14,765,048 1,071,758 391,867 _...... 12,359 
cs § < dedeee ' ies  sheten hte ee owe 
Richmond, Va.... 91,912 87,333 Fee minis 
Milwaukee.... ... fg, Bie 1,810 1,403 6,323 
DWaluth.... .ccce-- ne aman ay 
WEOED cccoccccecs 968,312 63,779 oe | ese 5,170 
Detroit........... 251,267 Sl 45,066 Se: <ceneiieinae 
Oswego........... 163,000 eee 71,000 28,000 
St. Louis.......... 1,301,094 O090L 114,598 2034 6,279 
Cincinnati... 53,133 26,919 13,315 silat 0,714 
GRRE 26.607 138,672 356,00) ae - - weanee 
Toronto........... 187,815 1,397 5,250  *~  daniilimi 
ontreal..... 494,963 422 15,494 6,642 6,691 
Philadelphia ..... 1,137,805 1e.eee ISB Bee 3 eeese . 9,859 
COTIA.... oc eecces 1,34: 27,83; ©) s(éedeee -” wate 
Indianapolis ..... 107,109 43.098 a ee 1,076 
Kansas City...... 778,329 157,480 [29,192 ...... 2,673 
Baltimore ........ 1,415,945 14,4€8 S.-i i. ~ Atacama 
Do afloat...... elie a tee ie -) S 
Down Mississippi. —...... eee 
eile " 516,197 56.8354 BOS.CtG cccccc 23,749 
RR TGAATS yf Be TS 
ae 778,u2l SG &' Bere 24,305 
Tot. Aug. 1,’85. 38,407,918 5,758,304 2,447,095 106,482 197,408 
Tot. July 25,’85. 37,539,525 6,827,657 2,312,566 103,736 150,740 
Tot. Aug. 2°34. 15,075,97L 4,356,038 1,771,693 210,036 183,997 


331,919 1,593,894 


57,542 


601,960 


Friday, P. M., August 7 ,1885, 


The dry goods market has displayed a moderate degree of 
activity the past week, new business having been of fair pro- 
portions, while there was a good steady movement in many 
descriptions of falland winter goods on account of former 
There was no great snap to the demand as far 
as wholesale buyers are concerned, and their operations wer e 
conducted on a conservative basis; but there was no abatemen 4 
of the improved feeling developed of late, and anticipations of 
a moderately good fall trade seem to be entertained in all 
The local jobbing trade was somewhat more 
active, owing to the arrival of a good many retail buyers from 
Texas and other remote parts of the country; but business in 
this department, as in commission and jobbing circles, was 
checked to some extent by the impending obsequies of Genera 
The tone of the market for staple cotton goods hag 
shown decided improvement, and some descriptions have 
appreciated, while prices are firmer along the whole line, 


such goods was experienced by the mili agents. Spring 
worsted suitings have been opened by leading agents. with 
remarkable success, orders for such makes as Riverside, 
Oswego, Wanskuck, Dolans, etc., having already been placed 
to nearly the extent of production. Satinets and K-ntucky 
jeans were in light and irregular demand. and a moderate 
business was done in cloakings, repellents, Jersey cloths and 
stockinettes. Ladies cloths, tricots, soft wool suitings and 
all-wool and worsted dress goods continued in gooi demand, 
and there was a very fair movement in shawls and cloth 
skirts. Flannels were in steady request and firm, and 
blankets were.in pretty good demand and dearer in exceptional 
cases, Carpets have met with a fair share of attention, and 
there was a steady, though les3 active, demand for wool and 
merino hosiery and knit underwear. 

FOREIGN Dry Goops have shown further improvement in 
first hands, but the demand was irregular, novelties of all 
kinds having been more active than the most staple fabrics. 
Dress goods were in pretty good demand, as were fine and 
medium grade silks; but low-priced silks ruled quiet. Men’s- 
wear woolens were distributed in fair quantities on account of 
back orders, and velvets and velveteens met with considerable 
attention. Linen goods ruled quiet, and white goods, laces 
and embroideries were lightly dealt in; but there was a steady 
business in hosiery and gloves. 

Importations of Dry Goods, 

The importations of dry goods at this port for the week 
ending August 6, 1885, and since January 1, and the same facts 
for the corresponding periods are as follows: 
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OTICE.—SALE OF THE TEXAS & 8T. 

LOUIs RAILWAY IN TEXAS, consisting 

of 3153, miles of road, the rolling stock, fran- 
chise, and ull its property. 


Notice is hereby given that I, J. M. McCor. 
mick, Special Master in Chancery, under and by 
virtue of a certain order of sale issued out of the 
Circuit Court of the United States for the North- 
ern Di-trict of Texas, directed and delivered to 
me, will proceed to sell at public auction for 
cash, before the court-house door in the city of 
Tyler, Smith County, Texas, on, to wit, the 
fourth day of August. it being the first Tuesda 
in August, A. D. 1885, hetween 10 o’clock A. M. 
and 4 o’clock P. M., all that certain property 
described in the following order of sale, and 
upcn the terms and conditions named therein. 








United States Circuit Court, * 
Fifih Circuit and Northern District of Texas, at 


aco. 
The President of the United States of America, 
To J. M. McCormick, Special Master. 


Whereas, A final decree was made and entered 
in the cause No. 14, Chancery, the Central Trust 
Company «f New York, Trustee, Complainant, 
vs. Texas & 8; Louis Railway Company in 
Texas, et al, Defendants, m the United States 
Cireuit fcr ihe Northe:n District of Texas at 
Waco, on the ’3d day«f April, A. D. 1885, or- 
dering and directing the clerk of said Court, 
upon application of J. M. McCormick, Special 

aster a —_——_ in said cause, toissue an order 
of salo of the Texas & S*. Louis Railway Com- 
peng in Texas and its property as described 

said decree; and 

Whereas, ihe said Special Master has made 
his applicatiin for such order of sale, now, 
therefore, in pursuance of said final decree, I, 
J. H, Finks, Cierk of the Circuit Court of the 
United States fo: the Northern District of Texas, 
at Waco, do hereby issue the fo)lowing order of 
sale in the above entitled cause, to wit: You 
are hereby ordered and directed to seizo the 
Texas & St. Louis Railway, estimated to be 
$152, miles of completed rai , With its East- 
ern terminus at Texarkana, and its Western 
terminus at Gatesville, Texas, together with all 
its property, the said railroadand eee now 
in possession of 8.W. Fordyce, Receiver, ap- 

ointed in the above entitled cause by this 
ourt, and exercising said trust. And after giv- 
ing at least 60 days’ ncticeof the timeand place 
and terms of such sale, and tre specific property 
to be sold, publishing such notice in two news- 
papers iathecity of Tyler, Texas, and in one 
newspaper in the city of New York, you wiil 
roceed to sell at —— auction in the city of 
yler, Texas, alland singular the lands, tene- 
ments and hereditamentscf the said railway 
corporation, ey all its railroads, tracks, 
right of way, main lines, b:anch lines, exten- 
sions, sidings, superstructure?, depots, depot 
unds, station houses, ergine houses, car 
ouses, freight houses, wood houses, sheds, 
watering places, workshops, machine shops, 
bridges, viaducts, culverts, fences and fixtures, 
with all its leases, leased or hired Jauds, leased 
or hired railroads, and ail its locomotives, ten- 
ders, cars, carriages, coaches, trucks and other 
rolling stock, its machinery, tools, weighin 
scales, turn-tables, rails, wood, Coal, oil, fue 
equipment, furniture and material cf every 
name, nature and description, together with all 
the corporate rights, privileges, immuuities ad 
franchises of said railway corporation, inclua 
ing the franchise to be a corporation, and all the 
tolls, fares, freights, rents, incomes, issues and 
protits therecf, and all the reversion and rever- 
sions, remainder and remaiuders thereof, ex- 
cepting, howevir, and reserving from the lien 
of said ino: tgage under which this _aleis made, 
all land grants, land certiticates and lands re- 
ceived by said corporation, as Well as all lands 
acquired by donation which are not actually 
occupied ard inue by it, or necessary to the 
operation and main enence of its lines of road. 
The said entire 315%5 miles of railway, together 
with all the rolling: teck and property as here- 
inbefore described, to be 8 »ld as an entirety. 

e sale of said railway aud property is made 
in foreclo-ure and satistaction of the following 
liens thereon, as described in said final decree, 
to wilt: 














T- 

A first mortgage lien executed to Henry Whelen 
and Henry G. Marquand, Trustees, June 1, A. D. 
1880, on 266 miles of said railway, and all its property 
from Texarkana to} Waco, to secure $8,00000 of 
first mortgage bonds upon each mile of completed 
road, to wit: $2,128,000 00 with interest at 6 per cen- 
tum per annum irom the.ssueand delivery of said 
bonds, the same decreed to bea first lien upon 266 
miles of said railway and property as aforesaid; also, 
a first mortgage lien executed by said Texas & St. 
Louis Railway Co. in Texas tothe Central Trust Com- 
pany of New York, Trustee, August 1, A. D. 1881, on 
the entire railway of 315 %-5 miles, ard all its prop- 
erty, to secure its “ general first mortgage six per cent 
fort y-year gold bonds’ for $1,000 00 each, bearing six 
per cent interest, the interest beginning to run June 
1, 1881, $1,817.000 00 of said bonds having been issued 
and now outstanding the amount authorized, #12,- 
500 00, to be issued to each mile ot completed read, 
making $620,000 00 issued upon 498-5 miles of erid 
railway from the end of sai t 266 miles to Gatesville, 
Texas, and said #62. 000 00 decreed to be and to hold 
afirst mortgage lien on said 493-5 miles of railway 
and property,and the baiance of said 21,817,000 G0, to 
wit: $1,197,000 00 i: ssued upon said 206 miles of rail- 
way and property, was decreed to. hold athird mort- 
gage lien only on said 266 miles of railway aiid prop- 
erty; but inasmuch as the same were issued under 
the same deedof trust ard intended to hold the 
same lien asthe #620,0000', and were sold and de- 
livered without notic?> t >the purehasers of any dis- 
tinctive difference between the bonds, theyin fact 
being of the same scrics, it was adjagged and decreed 
that the 1.197 bonds and the 620 DOnds should be 
placed on the same footing and entitled to the same 

uities, and are decreed to share in the proceeds of 

e sale of 49 3-5 miles of railway and property upon 


the basis of a prorated mileage of said entire road of 


315 3-5 miles as mepanentios escribed. 

A second mortange lien executed bythe Texas & 
St. Louis Railway Company in Texas to J. W. Phi!- 
lips and Abraham Wolff, Trustees, June 1, 
A. D. 1880, to secure its “land grant and income 
mortgage bonds” for $1,(00 00 each, bearing six per 
cent interest from date, and not paid unless earned, 
and amount issued $8; per mile of completed 
road; said bonds decreed to hold a second mort gage 
lien upon said 266 miles of @ai.way and property de- 
scribed in said first mortgage, and amounting tuo €2,- 

J besides interest; the suid decree in no 
wise affecting the lien held by said bonds and mort- 
gage upon the lands described therein. 





A second mortgage lien executed by the Texas & 
St. Louis Railway‘ o in Texas to the Central Trust 
Company of New York, Trustee, dated Aug. 1, A. D. 
1881, on the entire line of its railway,to secure its 
general first mortgage land grant and income bonds 

or each, bearing six per cent interest from 
June 1, 1881, due and payable only when earned, $1,- 

17, 00 of said bonds decreed to be outstanding, 
of which $1,197,000 00 decreed to bea fourth mort- 
gage lien upon said 266 miles of said railway ard its 
property, and $620 00) 00 of said issue decreed to be 
asecond mortgage lien on said 493-5 miles of said 
railway and ioe Eeape ty; but inasmuch as the said 
entire $1,817,000 00 were issued at the same time 
under the same lien of the same series, and without 
notice to the perenesers of any difference therein, 
the saia $1,817,000 00 is decreed to share in the pro- 
ceeds of 49 3-5 miles equally upon the basis of mile- 
age as the 49 8-5 miles is proportion to the 266 miles 
of railway and its property as hereinafter described 
in the terms of sale. 


The termsand conditions of the said sale in fore- 
closure and satisfaction of the aforesaid liens in and 
upon said 3153-5 miles of railway and property as 
decreed to be sold to the highest bidder, are as fol- 
lows, to wit: 

Ist. The sale shall be for cash, and the purchaser 
at the sale shall then and there pay over to the 
Speciil Master the sum of 820,000 in cash, and the 
remainder of said bid upon confirmation of the sale 
and delivery of title,as hereinafter provided. 

. Upon delivery of title the purchaser shall pay 
in cash or debertures and cleims ordered to be paid 
by this‘ ourt as a prior lien to the first mortgage 
bonds, such sum a3 may be ascertained by the Mas- 
ter sufficient to pay off and satisfy #ll costs, expen- 
ses, disbursements, fees of attorneysand solicitors, 
wll debentures issued or pas out, or that may te 
issued and paid out, and all claims now adjudged or 
that may hereafter be adjudged under the orders or 
decrees of this Court, to be entitled to be first paid 
and satisfied out of the proceeds of sale before the 
first mortgage bonds, and il any claita remains un- 
settled and unasceit ined at the date of the confir- 
mation of saleand delivery of title to the purchaser, 
which should be end may afterwurds be adjudged to 
be entitled to be first paid out of the proceeds of sale 
before the said first mortgage bonds, and the cash 
paid in shall not be sufficient od ped off the same, the 
said cla'm or claims shall be and are hereby decreed 
to be a first and prior lien on said railway in the 
hands of the purchaser, and may be so enforced by 
the fu ther order of this Court. 

3d. After fully te J off said cla.ms entitled to be 
first paid out of the proceeds of sale in cash before 
the first mortgage bonds, the remuinderof said bid 
may be paidin first mortgege bonds hereinafter ascer- 
tained to be a first lien on said railway and property, 
and whereas $2,128,000 0f V¥rst mortgage bonds were 
issued upon and hold a first lien on 266 miles of said 
railway and property, and $620,000 of the general 
first mortgage bonds wereissued upon and ho'd a 
tirst Jien on 453-5 miles of sa.d railwav,and $1,197,- 
000 of said general first mortgage bonds were issued 
under the same deed of trust and upon the whole 
line and entitled to share in the proceeds of sale on 
49 3-5 miles of said road equally with the others, 
making $1,817,000 of said bonds eaually entitled to 
share in the proceeds of sale of 49 3-5 miles holding a 
first lien thereon, subjecttothe pri r payments here- 
inbefore provided. It is therefore ordered and 
directed that the remainder of said cash bid, 
after the aforesaid puyments entitled to be 
first paid, be divided into two parcels in the 
yroportion and on the basis of the mileage of 
tre road sold, the total line of road sold being 
$1535 miles,and said liensof said first mortgage 
bonds, to wit. the first mortgage bonds being on <66 
milesund thegeneral first mortgage bonds being upon 
40 3-) milis,the remainder of said bid shall be di- 
vided so as to set off 266/315 2-5 of said amount$— 
and 493-5,/315 3-5 of said amount. $-——. and the 
purcheser may pay said sums in said bonds respec- 
tively, the larger amount may be paidin said #2, 128,- 
000 of bonds and interest pro reta accordingly asthe 
percentage may be, and the smailer amount may be 
ptidin the same manner by the 81,817,000 and inter- 
est of the general first mortgage bonds pro rata ac- 
cordingly as the percentage may be, and if any part 
of said bid remains unpaid afterthe applicat:on of 
payments hereinbefore provided, the same shall be 
paid over to the Master in cash, to be hereafter 
disi ributed and apportioned according to the equi- 
ties as established and determined by this decree. 

4th. It is further ordered that thesaid Special Mas- 
ter is authorized and directed, in the event that the 
sale advertised at thetimeand place shall forany 
good and sufficient cause fail to be made on the day 
named,thatthe said salesha:|then and there be post- 
poned by thesa‘d Special Master, or some person des- 
ignated by him, and to be postponed in his name and 
by his authority, toafuture day, not exceeding thirty 
days thereafter, and said postponement shall be 

miblished in at least one newspaper in the city of 

‘yler during said adjournment of s. le. in addition to 
the verbal notice given at the time and place of ad- 
journing said sale, and the sa'e shall be made on the 
day to which it is adjourned as hereinbefore directed, 

Ardafterthesale, payment of the purchase money 
as directed, reportof sale to the Court, and confirma- 
tion thereof, the said Special Master will make 
a good and sufficient tiile in fee simple of the 
property so sold to the purchaser or purchasers, 
which title shall be f ee ort ail encumbrances and 
shull be a perpetual barto all claims or equities, or 
equity of redempt on or any claim whatsoever tothe 
said property so sold by said railway corporation or 
thes? claiming under it. and the sail purchaser or 
purchasers shall not be bound tosec that the pur- 
chase money is properly applied. 

Witness the llonoreble Morrison R. Waite, Chief 
Justice of the Supreme Court of the United > tates, 
and the seal of the Circenit Court thereof, at Waco, 
, this lithday of May,inthe year of our Lord eighteen 
hundred and eighty-tive and of American indepen- 
|; dence the 109th year. 

i. {L.8.] J. iL. FINKS, Clerk 01 san Cour. 

{Dd A schedule and invent°ry of all the propeity de- 
| seribed in said order to be sold on the 4th of August, 
| 1885, wiil be filed in the ffice of the Clerk of the 
United States Circuit Cont at Weeo: also in the 
office of Messrs, Ilerndon & “ain, solicitors for com- 











On application of complainants and for good cause shown, the above sale is hereby postponed until 
day the above-described property will be suld before the Court Huse dor, in the city of Tyler, on the terms and conditions named mM the above notice 


g Dated Angust 4, 1885, 


% 


plainant, of the city of Tyler, Texas, subject to beine 
8 4 all persons desiring to purchase at said 
sale, and the sa:ne will be exhibited ard read on the 
day of said sale. ( i 
he said sale of tne aforesaid property is to satisfy 
ceituin costs, expenses, disbursements, attorneys’ 
fees, claims ordered to be paid, debe: tures, other 
claims and liens described and mentioned in said final 
decree and order of sale; and the amount of cash re- 
quired to be p: id on the bid for said property as pro- 
vided in the said final decree ard order of sale will: 
be ascertained so far as possible and filed with the 
sxid schedules and inventory of property, subject to 
the inspection of purchasers before said sale. 
All information in possession of the Master cons) 
cerning the property to be sold, and the debts against 
the same, will be given upon application. 
J. M. MCCORMICK, © 
DATLAS, Texas, May 11, 1885. Special Master. 
BUTLER, STILLMAN & HUBBARD, 
HERNDON & CAIN, 
Solicitors for Complainant. - 
OTICE: TO CREDITORS OF:THE 
TEXAS & Sr. Louis RaILway COMPANY IN 
TEXAS.—Notice is hereby given to all creditors 
holding claims entitl d to be paid out of the 
roceeds of the sa'e of tha Texas & St. Louis 
ailway and its property in Texas, to occur 
August 4, 1885, at Tyler, Texas, and to all per- 
sons Owning or holling bonds «r other securi- 
tiesand Jiens up-n said property, entitled to 
share in the proceeds of said sale under the 
final.iecree rendered in said ¢c:use No. 14 in 
Equity, to forthwith deposit their claims and 
Written memoresnda in pursuance of and as re- 
uired by a certain order made by the Hon. Don 
- Pardee, Judge of the United States Circuit 
Court for the fifth circuit, as follows, to wit:— 
“In the United States Circuit Court for the 
Northern District of Texas. at Chambers, June 
16, 1885. This day came on to be heard the ap- 
PI ication of J. M. McCormick, Special Master in 
my h ap inted by the United States 
Circuit Judge for the Fifth Circuit, to wit: by the 
Hon. Don A. P. rdee,in cause No, 14, pendingin 
the United States Circuit Court of said circuit 
and district at W:co, Texas, wherein the Central 
Trast Co. of New York, Truste”, is complainant, 
and the Texas & St. Louis Companyin Texas, 
(tal., is de fendant, and the same being consid- 
ered andit appearing to the Court that a final 
decree was enter din said cause April 23.1885, 
foreclosing certain liens in favor of the holders 
of certain series of bonds issued by said defend- 
ant company upon said railway and its ma 
e. ty, and in pursuance thereof an order of sale 
was issued under said decree directing said Spe- 
cial Master to sell said railway and allits prop- 
erty, 'o wit: 315 3-5 miles of road, rol'ing stoc 
and prope in Texas,on the terms named 
therein; and it further apneering thes said Spe- 
cial Master has advertised said railway and 
roperty to be sold at the City of Tyle, 
exas, on the 4th day of August, 1885. 
And allowing a part of the bid for said pro 
erty to be paid in cash siificient to cover all 
ciaims decreed to be entitled to be first paid 
out of the proceeds of sale before the tirst mort- 
gage and other subsequent mortgage bonds, 
and the remainder of said bid tobe paidin first 
mortgage bonds, and the surplus of said pro- 
ceeds, :fany, to be paid into court to be applied 
tothe payment «f the subordinate securities 
and ¢laims according to the equities established 
by thes: ‘d final decree. Andin order to enable 
sail special master to ascertain tho several 
lial.iliies against the Texas & St. Louis Rail- 
way Company in Texas and against the Re- 
ceivership’s administering said trust since the 
16th day of January, 1584, 50 as to determine 
the amount of cash to be paid on the purchase of 
said property and the amount of bonds that 
can be received in payment, it is hereby 
ordered and directed that all persons whom- 
soever holding any chums entitkd to be 
paid out et the yrocecds of the sale against 
the said Texas & St. Lou's Railway Company 
in Texas, ov against the saidrailway and prop- 
e: ty while in the hand: of ths Receiver admuin- 
istering the same, shall forthwith aud before 
the said sale of 4th of August, 1+85, furnish to 














J. M. MeCormick, Spee al Master, addres sed to 


him at Waco, Texa:, or Tyler, Texas, care of 
H: rndon & Cain, Soli itors for Complainant, 
the said claims, including all bonds of every 
series and kind decrec d to hol La licen upon said 
rroperty, all Receiven’s ecriiticates, claims ad- 
judged by Court for 1 ber, material, costs of 
court, judg nts, fees, commissions, contracts 
for money, counse', solicitors’ and attorneys’ 
feesincurred. In fact, every cla‘m Wha‘ soever 
which is ent:tled to be paid out of the proceeds 
of salo of said railway and property. 

The owners of the bonds and « ther va uable sc- 
curities aro not required to deposit the bonds 
themselves, unk ss specially request dsoto do by 
the Masterforinspect on, bat shall givethenum- 
ber ofthebondoro hersecurity,i sdate,amount, 
style, rate of interest, when the interest began, 
and figured up to August 4, 1885, in a state- 
ment by the cwnc ror his duly authorized agent, 
an’ duly sworn to and ait: sted before an officer 
having aseal. As to all other claims, the claim 
its: lf must }e deposited with ths Master with « 
sta'enent cf ownership, a3 ebove, duly sworn 
to, Which said claims the Ma-ter shall file and 
registev in @ book keptfcr that purpose, duly 
el: ss fi-d ¢s to priovity and in the order re- 
ecived, It is futher ordered that said Special 
Mastersta’leu se this orcer to be published in 
the sume newspa pe! sin which said suleis adver- 
tised from this date until said sale. Alsoin ono 
newspaperinthe City of St. Lonis, Mo, and in 
the City of Waco, Texas; andthe Clerkof the U. 
S. Circuit Court, at Waeo., is directed to file and 
enter this order upon the minutes cf said Court, 
in the above entitled cause, and furnish a ceriti- 
tied copy to J. M. MeCormick, Special Master, 
June ) 6, 1885. DON A. PARDEE, Judge. 





Waco, TEXAS, June 25, L835. 
J. M. McCorMICK, Special Master. 
Tuesday, the Ist day of September, 1885, and on said 
c 


J. M. MCCORMICK, Special Master. 











